





| || THE ANNALIST 


A Magazine of Finance, Commerce and Economics 


















































Vol. 12, No. 303 NEW YORK, MONDAY, NOVEMBER 4, 1918 Ten Cents 
The Federal Reserve System 
and Existing Inflation-.. | 
What Is the Relation? 
The Movement of Stock Market Averages 
—_— "sae 1918 
| | xap_cJam Feb (Mar, Ape May June Daly Aug Sept Oct Nov Dery dan Feb, (Mar) Ape May_June July Aug Sept Oct Nov. Det 129 
He Se EEE TEER Lr i i ‘ 
Scssccucenseceusseceslecetsctsceacesseeestaeiaaniea( GGts000TINNNstictsceecasseee 
SESsaunSESSaSESSeaeesasEee0055SSSsSSesSS5S55s0Re0ee Sccce08s08ee000ss00s0855sesesesceeeee5u5! 110 
seetasssstseaseseovistecststtessstecetteeercssitittecairecatititteeessessstatttas 10s 
Sesesesesdeddeeseeeesoosssstronoviesttsstststistsses S2;:eeCteeteticesiasinnesesseceeeeaee 7 
H ~~ steie HHEESEEE a : 
CWA — 
80 











































































































The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area s! gh and low 
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Holds Federal Reserve System Responsible 


A Western Lawyer Questions the Truth of the Theory on Which the Federal Reserv 


NEW YORK, MONDAY, NOVEMBER 4, 1918 


len Cents 


for Inflation 


Bani sue Their Notes 


and Contends That the Embargo on Gold Operates Also to Lower the Value of Money 
and to Cause a Rise in Commodity Prices 


The following critical study of the financial 
policy of the United States, and, especially, 
the part taken by the Federal Reserve System, 
was addressed to THE ANNALIST by Henry T. 
Scudder, a lawyer of Marinette, Wis. It is 
published because Mr. Scudder’s views are be- 
lieved to be somewhat typical of those held by 
many persons who, lacking professional bank- 
ing training, nevertheless have given much 
thought to the nation’s financing and the prob- 
lems it presents. Although not expressive of 
THE ANNALIST’S opinions, the article is pub- 
lished without further comment until next 
week when the same situation will be con- 
sidered for THE ANNALIST by Dr. Henry 
Parker Willis, forme? Secretary of the Fed- 


eral Reserve Board. 


HE injury done to us by the submarine is but a 

trifle compared to the injuries we inflict on our- 
selves by the practice of false economic theories. 
Not the least evil of these is the theory on which 
Federal Reserve notes are¢ 
rency to be redundant and, in the words of Daniel 
Webster, doing “ more injustice than even the arms 
and artifices of our enemy.” The theory on which 
the Federal Reserve Banks are issuing their notes 
may be stated thus: 


issued, causing our cur- 


The demand for money depends on the vol- 
ume of trade. 

The amount of bills and notes issued for 
actual transfers of merchandise will fairly in- 
dicate the volume of trade. 

If, then, the banks issue their notes only on 
bills and notes arising from actual transfers of 
merchandise, no more bank notes will be issued 
than are sufficient to satisfy the demand for 
money and our money cannot become re- 
dundant. 

If the demand for money depends on the 
volume of trade, then the larger the volume 
of trade the greater will be the demand for 
money, and the greater the demand for money 
the more will be its value or purchasing power. 
It will take less money to buy things and 
prices will be lower. Hence, as the volume of 
trade increases, prices should fall. 


BUYING AND SELLING MONEY 


Exactly the reverse is true. The volume of 
‘trade is greater and prices are higher in flush 
than in dull times. 

Though this theory has the approval of many 
eminent writters, its truth is here called into 
question. Restated, it asserts that the value of 
money, like the value of any other commodity, de- 
pends on the ratio between the demand for it and 
the supply of it—the supply being the amount of 
money in existence and the demand for it depend- 
ing on the volume of exchanges to be effected. But 
the supply of a commodity is not the whole quanti- 
ty of it in existence, but only so much of it as is 
offered in the market in exchange for other things. 
The furniture in your home is no part of the 
supply of furniture. The supply is furnished by 
would-be sellers. Their competition pushes down 
the value of the commodity. The demand is made 
by would-be buyers. Their competition pushes up 
the value of the commodity. The resultant of these 
two opposing competitions will be the value of the 
commodity. If you are not buying or selling furni- 
ture, you are doing nothing to affect its value. 
If you are buying more furniture than you are 
sel’ing, you are contributing more to’ the demand 
than to the supply and doing your bit to enhance 
the value of furniture. If you are selling more 
furniture than you are buying, you are contribut- 
ing more to the supply than to the demand and 
doing your bit to lower the value of furniture. 

The same is true of money. We are all buyers 
and sellers of money. When you buy goods or 


When you sell goods or 
services you buy money. If you are selling more 
money than you are buying and depleting your 
stock of money, you are contributing more to sup- 
ply than to demand and lowering the value of 
money. If you are buying more money than you 
are selling and increasing your stock of money, 
you are contributing more to demand than to 
supply and doing something to increase the value 
of money. Which way, then, you are affecting the 
value of money depends on whether you are in- 


services you se!l money. 


crea ing or decreasing your stock of money. If 
you are increasing your stock of money and are 
takiug more money out of, than you are putting 
into, the market, you are contributing more to the 
demand than to the supply and helping to raise 
the va'ue cf money. If you are decreasing your 
stock of money and putting more money into, than 
you are taking out of, the market, you are con- 
tribi.ling more to the supply than to the demand 
and he!ping to lower the value of money. If a 
man tock of money is $100 and he is spending 
$5 <f it today, his contribution to the supply of 
money is $5; his remaining $95 are no part of the 
supp y,for he is not offering them in the market 
If, at the same time, he is adding to his stock and 
taking out of the market $10 in exchange for 
goods cr services, he makes more of a demand for, 
than he ccntributes to, the supply, and helps to 
enhance the value of money. 

uppose the daily wage of a laboring man is 
$2 and he has no other means; how much of a 
demand wiil he make for money? He cannot 
ma!:c a daily demand for wealth in the form of 
provisicns, clothing, and other things to the 
amount of $2 and at the same time make a de- 
mand for weath in the form of money to the 
amount of $2, for that would be making a de- 
mand for wealth to the amount of $4, when his 
purchasing power is only $2. His demand for 
wea'th in all forms cannot exceed his purchasing 
power. By so much as he exhausts his purchasing 
power to procure such other things by so much 
less will be the demand that he can make for 
money. If he uses $1.90 of his purchasing power 
to get these other things and lays by 10 cents, his 
demand for money will be 10 cents. If he uses 
all of his purchasing power to procure these other 
things, he can make no demand for money at all. 
To state the case better, perhaps, if he spends his 
money as fast as he gets it, his demand is offset 
by what he contributes to the supply and his net 
If our laborer takes his pay in 
employer’s store, it comes to the 


demand is nil. 
goods from his 
same thing. His demand for potatoes will be the 
amount of purchasing power he uses to get po- 
tatoes and keep them out of the market. His de- 
mand for money can be no more than he uses of 
his purchasing power to get money and keep 
money out of the market. Notice, in passing, that 
our laborer’s demand, if any, for money is just 
for such money as he does not use “to effect ex- 
change 

Such is the common lot of a!l. The purchasing 
power cf each of us is limited. The more of our 
purchasing power we use to have other things the 
less wi'l be the demand that we can make for 
money. Most everybody devotes some of his pur- 
chasing power to have on hand some money. Usu- 
ally only a small fraction of one’s purchasing 
power devoted to keeping a stock of money. 
There are stories of multimillionaires not having 
money cnough to pay car fares. All thcir wealth 
was in other forms. A man worth $20.000 might 
convert it al! into money and store the money. 
He wor'd thns make a demand for, and reduce 
the supr'v of. money $20.000. Such ar act by 
him wor'd have the same effect to raise the va've 
of menev as the storing of wheat and refusing to 
sell it vould have te raise the valve cf wheat. 
The ma” worth £20 00 will. nerhaps, concider that 
if he eons on hand £100 in money, that will be 


satisfied with 
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wanting money 


but something for money would 
be exceedir e volume of trade 
might be the same time 
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wiles of our enemies, then the sooner the banks 
abandon such a pernicious theory the better. 

The expansion of bank credits has the same effect 
to lower the value of money and raise prices. The 
more easily men can borrow money at the banks, 
the more easily they can have credits at the 
bank against which they can draw checks, the less 
the amount of money they will keep on hand and 
the less demand they will make for money. Money 
will be of less value and prices will be higher. If 
everybody patronized the banks, if checks were 
taken by every one the same as money, the only 
money we would need in the country would be a 
sma!l amount of pocket money for little transac- 
tions, and enough money kept in the banks to 
assure the payment of the difference between daily 
withdrawals and daily deposits. The most of our 
paper money cou'd be withdrawn from circulation 
and burned, and the greater part of our vast stock 
of gold now lying useless could be used for our 
other needs. The benefits to the people of the 
country from the more general use of the banks 
are that they need less money and less gold, and 
they can have other things that they want more 
for their surplus gold 

The rich and the men of “big business” use 
the banks. The stock of money that they keep 
on hand and, therefore, their demand for money, is 
trivial compared with their total wealth. The 
people of moderate, or of less, means do not use 
the banks so much, and the stock of money which 
they keep on hand, and, therefore, their demand 
for money, is greater in proportion to their wealth. 
As the people of moderate means, or less, are in 
the great majority, it is probable that the much 
greater part of the demand for money comes from 
them. What demand for money the laboring man 
will make is a pertinent question, for there are 
many millions of him. 

If a vendor, selling goods on time, draws on 
his vendee and discounts his draft at the bank, his 
gain is the profit he makes on the borrowed capi 
tal less the interest paid to the bank. Hence, if 
the bank charges a high rate of interest, there will 
be less inducement to get bills discounted, less 
paper money will be put in circulation by dis- 
counting, and those who borrow will pay their 
debts to the banks more promptly to save interest. 
A raising of the bank rate of interest will check 
inflation. 

The member banks in the Federal Reserve 
banking system discount notes and bills at 6 re) 
cent. By rediscounting such notes and bills at the 
Federal! Reserve Banks at 4% per cent. the membe: 
banks get Federa! Reserve notes, which they put 
in circulation by discounting new notes and bills. 
There new notes and bills are rediscounted, ard 
more Federal Reserve notes are obtain<d and put 
in circulation, in the same wav. There is a copiou 
stream of Federal Reserve notes flooding our cur- 
rency. As the member banks gain 1% per cert. 
by rediscounting. there is great inducement for 
them to rediscount, with the disastrous consequence 
of inf'ating the currency. If the Federal Reserve 


World 


HE cable reports that the Ministers of England, 
France, and Russia have warned China 
against the assumption that their countries have 
approved the arrangements for the establishment 
of a gold currency. The Minister for the United 
States did not join the objections of the other 
countries, but, independently, expressed this coun- 
try’s dislike of the proposal. It will be interest- 
ing to learn what lies below these objections to 
the substitution of the nonparei] money metal for 
silver in the only country which counts that uses 
silver as primary money. 

The arrangement thus obstructed would have 
been impossible in any year but this. Japan was 
to furnish to China eighty million yen gold, which 
was to be left in Japan, but was to be used as the 
basis for an issue in China of 240,000,000 yen gold 
notes. That was modernizing China’s finance 
with a vengeance. Never before this vear was 
gold in one country used as the basis of notes is- 
sued in another, but China was only one of sev- 
eral nations which have made similar arrange- 
ments this year, though in no other case was the 
gold advanced by one country as the basis of the 
currency of another country, and it is as memorable 
as remarkable that the gold was to be used on the 
banking principle, instead of the currency princi- 
ple, so long preferred by us. It is obvious that 
Japan, in this manner, would obtain a hold over 
China far surpassing any concession which has 
heretofore been used as the basis of commercial 
penetration differing hardly at all from exploita- 


tion. 
There is no suggestion that Japan had such in- 
tention. Indeed, the contrary is strongly indi- 


cated, for Japan is not persisting with the execu- 
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Fanks raise the charge for rediscounting, there 
will be less inducement for the member banks tu 
rediscount, and if the charge was so high that 
the member banks wou!'d gain nothing by red’ 
counting, further inf'ation of the survency would 
pro' ably be prevented. 


EFFECT OF GOLD EMBARGO 


The embargo on gold is another factor lowering 
the va'ue of money and exa'ting prices. An em- 
bargo on any commodity retains a surplus supply 
of it in the home markets, cuts off some of the 
demand for it and lowers its value. A hundred 
years ago, when the people of England were no 
wiser than we, Eng'and had an embargo on coined 
gold and gold made from coined gold, with the 
result that coined gold was from 4 to 5 per cent. 
of less vave than the gold that could be ex- 
ported. (See Sumner’s History of American Cur- 
vency, Page 237.) If an embargo on a portion of 
the gofd in a country wil! reduce its va'ue from 
4 to 5 per cent., it may be properly inferred that 
an embargo on al! the gold in a country will re- 
duce its value still more. 

If a man is prohibited from using gold in set- 
tlement of his accounts with a foreign customer, if 
he can use paper money for every purpose that he 
can use gold for, then he wil! have no reason for 
presenting his paper money for redemption and de 
manding gold for it. Add to this fact the further 
fact that if he does demand go!d for paper, he is 
branded a: unpatriotic, pro-German, and an un- 
desirable citizen generally; then no paper money 
will be pre ented for redemption, and our naper 
money is }) actica'ly inconvertible. Convertibility 
which wou'd act as a check to inflation ha: been 
removed and there is no limit to the inf'ation of 
our curre 

From a han':e1’s point of view, the more gold 
he has in :‘cck, the more bank bills he can issue, 
and, incidenita'ly, the more of his bank bills there 
are in ci:ct ation on which he is getting interest 
the greatcr his profits. Hence the policy of the 
Federa’ Re:erve Danks. Keep all the go'd in the 
country |.v an embargo. Cearch every passenge! 
going abrcad to prevent his taking any gold with 
him. Accumulate all the gold in the country in the 
Federa' Re-erve Banks. Make it obnoxious for 
any one cxcept the Federa! Reserve Banks to ask 
for go'd have it, so that no Federal Reserve 
notes wi'' be presented for redemption, then an 
enoimor.. amount of Federal Reserve notes can be 
put in crevlaticn and great will be the success of 
the Fedcra' Re erve Panks. But the people have 
no reascn to be joyous because the Federal Re- 
erve Bar':s have accumulated such a large stock 
of go'd. fcr it is a temptation to the banks to in 
crease the issue of notes. causing the people to 
suffer the calamities of an inflated money. If the 
Federa' “‘c-erve Banks had not svch a great stock 
of gold. they cou'd not safely issue so many Fed- 
eral Reserve notes. 

The embargo on geo'd puts us at a great dis- 
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advantage in our dealings with neutral countries 
for it compels us to pay a high rate of foreign 
exchange. If it were not for the embargo we 
cou'd settle our accounts with neutral countries 
by shipments of gold at a cost of not over 2 or 
3 per cent. at the most, instead of paying 25 per 
cent. for exchange with Holland, 21 per cent. for 
exchange with Spain, 28 per cent. for exchange 
with Sweden, 14 per cent. for exchange with Den- 
mark, 13 per cent. for exchange with Norway, and 
22 per cent. for exchange with Switzerland. (Aug. 
31, 1918.) 

We are also running up a considerab'e debt 
to these neutral countries, which, as Mr. Warburg, 
ately a member of the Federal Reserve Board, has 
pointed out, is bad policy. We had far better pay 
our obligations to these neutral countries as they 
arise, and pay as we go, when dol'ars are cheap, 
than to put off the day of payment until dollars 
are dear. 

The large amount of gold held by the Federal 
Reserve Banks is proving a damage instead of a 


blessing, for it induces the issue of too many Re 


serve notes. If the gold reserve were not as great 
as it is, our money could not be so inflated. A 
considerable part of this gold reserve, a billion 
dollars, perhaps, which is causing more harm than 
good where it is, could be used to our advantage 
to restore the par of exchange with neutral coun 
tries, or to settle our accounts with neutral coun 
tries, or to purchase war munitions. 

No banks or Government can be trusted not to 
inflate the currency if they issue paper money 
not readily convertible into gold at the will of the 
holder. Not that corvertibility in the present in- 
stance would have prevented some inflation. The 
great influx of gold, which was added to ou 
monctary stock, and the expansion of bank credits, 
which reduced our need and demand for money, 
would of themse'ves have caused our currency to 
be somewhat redundant, even though there had 
been no increase in our paper money, and pape) 
money had been free'y convertible into gold at the 
wil! of the holder. But now, when, if it were per- 
mitted, gold would be exported, (else why the em- 
harro?) convertibility in practice would put some 
limit to the inflation of our currency. 

I‘ ought not to be impossible to prevent further 
inflatien. It is eacier to remove the embargo on 
go'd than it is to enforce it. The board that 
authorizes $88,000,000 to be added to the Federal 
Reserve notes in circulation in one week can stop 
their further issue, and the same board is author- 
ized by the act creating the Federal Reserve 
banking system to raise the rate of bank interest 
and discount. Even the inflation due to the great 
influx of gold could have been prevented if, as the 
rold flowed in. an esua' amount of paper money 
had been withdrawn from circulation. This infla- 
tion cannot go on forever, sending prices up by 
leaps and bounds. The higher prices go now the 
greater will be their fall and the mofe dis- 
astrous the crash. We should put on the brakes 
now before the crash comes. 


Views of Chinese Finance 


tion of the plan, and is deferring to the other Gov- 
ernments, or even co-operating with them in oppo- 
sition to the plan in which it had a prime specific 
interest. For it must be known that the United 
States is not the only country which has trans- 
formed itself from a debtor to a creditor nation. 
Japan, proportionately, is more a creditor nation 


than ourselves. It is suffering even more than 
neutrals from a glut of gold, and has exhausted 
its ingenuity to use its resources without inflat 
ing its finances and price basis. 


To have supplied China with the means of mod- 


Continued on Page 454 
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November Investments 


Cur bond offerings for ‘(November include the following: 

U. S. Gcvernment and Feceral Land Bank 

Ecncs yielding up to 4.55%; 

Municipal Bonds yielding up to 5.20%; 

Railroad Bonds yielaing up to 7.20%; 

Public Utility Bonds yielcing up to 7.75%; 

Ehert Term Notes yielcing up to 7.75%. 
Seventy-two securities are listed in our current circu- 
lar, urd twelve of them are described in some detail. 

A copy will be furnished upon request for Circular TA-186 


~~ o 
The National City Company 
Main Office—National City Bank Building 
Uptown Office—514 Fifth Avenue 
Correspondent Offices in 3/ Cities 


Bonds Short Term Notes 


Acceptances 
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[Woolen Industry Hopefully Faces After-War ( ‘onditions 


Continued Healthy Growth Anticipated When the Present Boom Shall Have Passed—Plentiful Opportunities 
for Producers and Manufacturers Are Seen in the Necessity for Filling the Shelves of 
Foreign and Domestic Shopkeepers When the Fighting Is Over 














- — Looms ——— 
Wider Than F. ¢ Under Pc. 
50-Inch of 0-Inch of 
Reed Space. Total Reed Space. Total. 
October ..... 21,460 56.9 1,601 16.6 
September ... 21,444 53.9 1,653 13.9 
pO ee 20,408 48.8 3,154 24.0 
MD ke gtcaseos 18,443 44.9 2,676 22.0 
Ne 17,983 42.9 2,638 23.4 
ee 15,839 38.1 1,188 9.6 
April ........ 16,491 40.8 982 8.9 
Mareh ....... 16,259 44.4 2,079 16.4 


The War Work of the Woolen Industry 


Machinery Devoted to American Government Orders and Showihg Percentage of Total in Operation as Reported by 


Manufacturers for the Last Eight Months 


Carpets Pr. < Sets . <. 

and of of of 

Rugs. Total. Cards. Total. Combs. 
526 19.2 2,526 61.9 1,359 
601 21.3 2,296 58.5 1,132 
524 19.6 2,332 56.1 1,256 
633 22.8 2,020 52.7 1,192 
363 13.6 1,978 49.7 1,055 
318 11.8 1,747 45.4 889 
201 8.1 1,785 45.3 745 
393 14.3 1,611 44.8 733 





on of Wool 

r.4 P. :¢. 
f of 

Total \ r Total 
74.6 799,76 f 81,908 58.1 
62.4 777,492 4,558 62.4 
66.1 810,089 43,408 50.6 
63.6 731,852 48,220 50.9 
57.1 673.94 61,149 44.0 
48.8 602,21 1,696 40.7 
43.0 604,744 i 1 666 39.2 
49.3 548, 01€ if 4,757 41.9 








HE woolen industry of the United States, al- 

ready a vast interest, faces with equanimity 
the prospect of those changes and adjustments 
which all men expect to ensue upon the impending 
closing of the war. That there must be changes, 
some of them deep and perhaps troublesome, the 
industry recognizes, but the outlook is that the 
American producers of raw wool and the Amer- 
ican fabricators of woolen and worsted will be 
able to hold their own and to find means of per- 
petuating the wartime expansion which has brought 
the whole business to a present healthy and pros- 
perous condition. 

It is only natura] that a manufacturing indus- 
try centring in the New England States should 
have its low tariff bugaboo and that those at all 
pessimistically inclined should point to those gen- 
erally depressing months of early 1914 as evidence 
that the Underwood-Simmons tariff measure 
spells prompt destruction for American wool and 
woolens after the war. But even the pessimists 
concede that tariff evils are ‘self-corrective -and, 
if genuine, bring about their own political revul- 
sions, while those of more hopeful viewpoint see 
in new world-trade conditions opportunities which 
American ingenuity and energy cannot fail to turn 
to good account. 

With a total capitalization of about $500,000,000, 
an annual output of approximately that same 
figure, an employed army of more than 200,000 
men and women, and a tota! of 900 separate manu- 
facturing plants, the business presents itself at 
once as one of the country’s important industries. 
Those figures, of course, do not take into account 
the smaller, but important numbers engaged in 
the manufacture of supplies and machinery. Added 
to that, there must be considered, if one is to 
glimpse the industry as a whole, the fact that it 
is estimated that 600,000 American farmers and 
ranchmen are engaged, to some extent at least, in 
raising sheep. 

SHODDY NO LONGER SCORNED 

Before the war American mills annua!ly were 
consuming about 500,000,000 pounds of raw wool. 
Approximately half of this amount was produced 
in this country. The effect of the war at the start 
was to sharply reduce the importations of all for- 
eign wool manufactures except, to a degree, those 
of Great Britain. America’s entrance into the 
struggle brought heavy demands from the army, 
the navy, and the Red Cross for military and near- 
military uses. The soldier wears better clothes 
than the civilian, and sleeps under better blankets, 
gomparing his consumption with the average per 
unit of civilian population, so that the transfers of 
millions of men to the war services meant a very 
material increase in actual woo] consumption, the 
exact statistics still being a matter of dispute. 

Consumption of wool in the United States, for 
both civilian and military purposes, was going on 
in the first months of the year 1918 at the rate of 
700,000,000 pounds a year. Shortage of caigo bot- 
toms to bring the needed raw material from dis- 
tant countries, notably, Australia and South Africa, 
threatened a serious wool famine in this country. 
Despite the “ more-sheep-more-wool” cry in this 
country, of which more presently will be said, 
there offered no immediate prospect of increasing 
the domestic production sufficiently to offset the 
increased consumption, because of military needs, 
and the decreased importation due to lack of ships. 

The Government stepped in, through the medium 
of the War Industries Board, and appointed wool 
administrators. The chief of these is located at 


Boston, Amcrica’s foremost wool market. Two- 
thirds of the manufacturing concerns using wool 
are located in the six New England States, and be- 
fore the wa) Boston was the world’s second wool 
market, being excceded only by London. Boston 
now ranks first. Philadelphia was a bad second to 
Boston, and efforts to make New York an impor- 
tant wool maiket never have met with great suc- 
cess, the attempt to establish a wool exchange here 
having proved futi‘e. With the Government in con- 
trol, all woo! produced in this country, except that 
in the hands of manufacturers when the step was 
taken, and al' importations of wool were placed 
under Fedeial regulation. The board, through its 
wool adminisirators, allocates the available supply, 
caring first tor the military needs of the country, 
and next, so far as possible, for those of the civil- 
ian populaticn. 

Several! means of conserving the availab'e sup- 
ply were found. The word “ shoddy,” once a term 
of opprobrivm, to the layman at least, was trans- 
formed into a most respectable noun denoting the 
wartime fachionab.e process of conceivaiion 
through reclamation. Salvage of worn material is 
being carried on scientifically by the military 
forces and—while more haphazardly, none the !ess 
to a far greater degree than ever before—by 
civilians. The army has lessened its consumption 
of virgin woo! to a marked degree by the use of 
a varying proportion of shoddy in the manufac- 
ture of its garments. While the subject still is 
somewhat controversial, the fact remains that our 
soldiers aie concededly well and warmly dressed, 
the shoddy is being used and raw wool is being 
conserved. 

Another means of increasing the available raw 
material was the development of imports from new 
quarters, notably Argentina and other countries of 
South Amei‘ca. That wool for actual needs has 
been found, and that the mills are busy, is shown 
by the table herewith presented, which discloses 
not only that a very !arge proportion of the exist- 
ing manufacturing capacity, particularly that of 
the wider looms, is devoted to military production, 
but that to the greatest degree in their history the 
manufacturers are busy. That the business today 
is profitable is no trade secret. One of the largest 
domestic concerns continues to pay 7 per cent. on 
its $40,000,000 of preferred stock, and 5 per cent. 
on its $20,000,000 of common stock, and it is not 
atypical. 

A PROSPEROUS PURSUIT 

As for the farmer and rancher, producers of 
raw wool, both statistics of increased sheep rais- 
ing and raw wool prices, and the testimony of 
leaders in the oecurpation, go to show that woo! pro- 
duction in wartime has been an encouragingly 
prosperous undertaking. Conditions have not al- 
tered materially since the National Association of 
Woo! Man: facturers in its Annual Wool Review 
for 1917 summed up the condition of the industry 
thus: 

“The war and high prices have still further 
aroused interest in the national movement for an 
increase in the home-grown wool supply of the 
United States, and further and important support 
has been secured for the more-sheep-more-wool 
campaign oiiginating in Philadelphia, but now 
made national in its scope. The subject has been 
pressed with enhanced vigor on the attention of 
Congress. There can, of course, be no immediate 
results from the undertaking, but it is hoped that 
next year may show some increase in the number 
of sheep and in the amount of wool produced in 


the country ces offered for 
sheep for slaughterir and the increased 
flocks have had 


Rocky Moun- 


cost of feeding 
an important « 


tain 1egion, in ir wers to reduce 
their flock linary level of 
wool value : I efore, is the need 
of a vigorous mors I e-wool campaign, 
and of intelligent on on the part 
of Congress in the p breeding. 

“ Demant civilian fabrics 
have continued ve ghout the year, 
and the mills working to their 
full capacity. The asses of machinery 


of the Natior 
have shown 
full employr 


Manufacturers 
n of continuous 
xy and carpet in- 
dustry. It should | again, as last year, 
that from the 
of the macl 


iness some part 
s likely to hap- 
moment. But it 
uring capacity 


pen to be 
may be sak 


of the count npletely engaged 
during the 1 ever before— 
a fact that conservation of 
our wool py ecessary and im- 
portant. 

“ Import f inufactures showed 
an increasing values are con- 
cerned, th g These imports for 
the seven months er )14—the period of 
the new Simmor ariff for revenue 
only befor were $29,- 


239.274, a 


responding 


for the cor- 
Aldrich-Payne 
tariff. In the months, ending 
with July, manufactures 
were, of course, af e war and fell to 
$11,240,251. For tl nths ending with 
July, 1916 still further, to 
$9,622,868. 
July, 1917 


$12,586,856 


ending with 
nufactures were 


s, however, the 
worldwide « manufactures, 
! amount of im- 


rather thar 1a 
portations. Ths I ture of the United 
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Co-ordination the Keynote in Our Foreign Trade Expansion 


Widened Scope of the Department of Commerce Suggested uith New Divisions and Trained Investigators of 
Trade Conditions and Requirements Abroad Financial and Commercial Leaders Em- 
phasize the Note Sounded by Edward N. Hurley 


HE expansion of our foreign trade as related to 

our national prosperity after the war is one of 
the main thoughts with which all large commercial 
and financial interests are now concerning them 
selves 

“As a nation we have been roused to a realiza 
tion of the growing importance of our part in the 
development of international commerce,” declares 
the foreword of a booklet prepared by the Irving 
National Bank of New York in connection with 
the Fifth National Foreign Trade Convention held 
in Cincinnati in April last. “ With this has come 
a full recognition of the need for accepting and 
treating the foreign trade activity of our com- 
mercial organizations as an American—a national 

-institution. 

“For our foreign trade activity after the war 
there is in prospect a period of steady growth, 
rather than mushroom development such as has 
arisen out of the exigencies of the present hour. 
For the future it would be imprudent for us to 
plunge into indiscriminate competition. We are 
not trying to find our place in the sun at the 
sacrifice of the just rights of other peoples; we are 
not thinking of commercial progress in terms of 
‘war after the war.’ But we are endeavoring to 
secure the place among the great trading and 
manufacturing nations of the world to which we 
are justly entitled.” 

Dividing the whole subject into heads, as seen 
from varying angles, the booklet concisely presents 
the views of the speakers at the~convention, from 
which the following extracts are selected as voicing 
the sentiments of leading representatives of finance 
and commerce: 

JAMES A. FARRELL, Chairman of the National 
Foreign Trade Council—When President Wilson 
declared that the freedom of the seas must be 
maintained, and that the ocean-borne commerce 
of the United States must be allowed to be car 
ried on without molestation, national recognition 
was given to the fact that our export and im 
port trade was a controlling factor in our na 
tional existence. Organizations should be per 
fected in every line of American production 
seeking foreign trade, so that no matter to what 
extent they may desire to co-operate under the 
provisions of the Webb-Pomerene !aw, they may, 
at least, co-operate to the fullest extent in se- 
curing information respecting foreign conditions 
and competition, in regard to the demand for 
our products abroad and the proper utilization in 
import and export trade alike of our enlarged 
merchant marine. 

SELDEN O. MARTIN, American International 
Corporation—The world is our field. The imagi 
nation should be kindled. Only a short time ago 

at a meeting of one of our operating companies 
I heard one of the ablest business men there. 
himself a President of a great construction ma 
chinery house—state that there was no doubt in 
his mind whatever that their newly deve'oped 
foreign business had improved the spirit of the 
shop. The sight of the packing cases marked 
for far-off lands had brought a breath of salt air 
into his Midd'e Western factory and a patriotic 
artisan desire that those machines should reflect 
credit on their makers and the country of their 
makers, and not fail. 


FOR TRAINED CONSULAR SERVICE 


DR. E. E. PRATT, former Chief of the Bureau of 
Foreign and Domestic Commerce of the Depart- 
ment of Commerce—I think it is the duty of 
American exporters, supported by their Govern- 
ment, to put out of existence wherever it exists 
in the world today the machinery of German 
business. I do not mean that that should be 
used as a threat against Germany in the future, 
I don’t want you to understand that I am trying 
to hold something over the head of Germany, 
or the promise of a trade war in the future, but 
we can really, today, take away a good share of 
the hope of that commercial party in Germany 
if we can simply cut out from under their feet 
any hope of having business after the war. 

WILLIAM S. KIES, Vice President of the Amer 


ican International Corporation—If this country 


is to hold its trade advantages in South Amer 
ica, the Orient, and in other parts of the world, 
obtained through the circumstance of war, we 
must be prepared to invest money in these coun- 


tries. To develop a substantial investment mar- 
ket in this country for foreign securities re- 
quires the education of our people to the vital 
importance of these investments as a means of 
building markets for our surplus products. The 
people of this country must learn to understand 
that the future prosperity of the country de- 
pends upon ability to compete successfully in 
these foreign markets. 

r-EORGE H. RICHARDS, Remington Typewriter 
Company—As a nation we must realize that we 
were living, up to the outbreak of the war, in 
a very narrow and provincial atmosphere. In- 
ternationally the Monroe Doctrine was our po- 
litica decalogue and “ No Entangling Alliances ” 
our caily diet. The average legislator regarded 
the Post Office at Hicks Corners, serving the 
need of fifty people, as of more importance 
than the United States Embassy at London; the 
deepen ng of Squirrel Creek, to permit an annual 
picnic for his constituents, of greater importance 
than ariang ng that a forty-foot draft steamer 
might enter IWew York Harbor. We were not 
taught to ccnsider our responsibilities, or even 
our :e ations to the rest of the world. No other 
naticn, no other peop'es, no other Governments 
counted—we were all-in-all and se!f-satisfied. We 
gioried in our isolation. We were not one of a 
fami y of nations—we were the family, and all 


othe: pcor relations with whom we desired to 
have no dealings. The Consular Service must be 
extendcd beyond the politica! side if we are go- 
ing ‘o have ‘eivice that means anything to the 
ma acturing export possibilities of the United 
Stat Unfortunately, in the past, it has large- 


ly- been a refuge for deserving Republicans or 
Demcciats, according to Administrations. The 
erv.ce must be made so attractive as to induce 
yovrg men to adopt it as a career with the hope 
of p»cmotion for merit. It takes years to train 
men propei'y for this service, and our present 


‘heds do not resu't in trained men for such 


me 
impoitant positions. I think the Foreign Trade 
Counci! shou'd use every possible method to pro- 


mote this Consular Service along different lines 
from those followed in the past. 


HENRY HOWARD, Vice President of the Merri- 


~ 


mac Chemica! Company—In my opinion the per- 
mancney of cur foreign trade can only be as- 
sured in the fierce competition sure to fol’ow 
this war through the organization of exporting 
agencies by our different industries so that these 
industries wi'l weik for foreign trade as a 
unit, avoiding all competition between their mem- 
ber; in foreign markets, and fighting only our 
foreign competitors. 

x A. O’RIELLY, Foreign Trade Representative, 
Irving Nationa! Bank—Labor must forget some 
re- 


of its “rights” and capita! a few of its “ 
sponsibilities.”” The man in Government, however 
sma! or exacting the constituency which placed 
him there, must learn that his true representa- 
tion is national rather than local. In this way 
a (cvernment truly national in spirit will be 


, 


somewhere ” in- 


“ 


possib'e, and the Senator from 
land once in a while will dare to leave off 
championing the cause of glorified frog ponds 
and country Post Gffices long enough to look 
into this foreign trade question and see whether 
it dces not contain something upon which a real 

Amc_:can Government Representative consis- 
tent can work 

PERC’ VAL FARQUHAR, President of the Brazil 
Rai \.ays Company—The importance of co-ordi- 
naticn of American effort and the wastefulness 
of reediess American competition with Americans 
are apparent, although contrary to the theories 
of politica! economy taught in our schoo's and 
col'cges and to the theory of untramme'ed com- 
petition underlying our anti-trust laws and other 
uneconomic legis'ation. Sut one of the fortu- 
nate egacies of this terrible war is likely to be 
the replacing of this theory by the saner one of 
well-planned co-ordination so that our national 
effort may be the sum total of our individua! 
efforts. 

M. A. OUDIN, General Electric Company—In order 
to obtain the best results, commercial inter- 
course with China and the development of that 
country’s market for American goods should be 
conducted by methods and means that are essen- 
tially American. Our nationals should be ap- 


pointed as residential agents wherever possible, 
and if the business is of sufficient magnitude t 
warrant the expense, the establishment of sa 
offices with branches in the principal outports 


is recommended. 


TRAVELING AGENTS NEEDED 


Oo 


es 


The necessity for the extension of the Consular 
Service to meet the requirements of our increased 
f.reign trade, as emphasized by Mr. Richards, 
echoes the call of Edward N. Hurley in THE 
ANNALIST of Oct. 28, in which the Chairman of the 
United States Shipping Board, discussing our grow 
ing wor'd trade, said: 

“Foreign trade in American ships will mean 
better service to our customers abroad than we 
have ever rendered in the past. It must be the 
American manufacturer’s aim to take care of 
customers in Latin America as well as he does 
We can’t get the trade and 


ns 
1S 


f 


customers at home. 

ho'd it unless we give American service. A very 
large part of this service will depend upon United 
States Consuls. They will have to handle a great 
increase in business connected with American ship- 
ments and American ships. They will also be 
ca''ed upon by our manufacturers for information 
ecncerning other countries. The time to provide 
for this service is now, while we are building the 
ships. We must have more men, and they should 
be adequately paid.” 

in this connection Burwell S. Cutler, Chief of 
the Bureau of Foreign and Domestic Commerce, in 
an address before the convention of the American 
Manufacturers Export Association of New York, 
made an urgent appeal for the expansion of the 
Department of Commerce. 

“There are only eleven American commercial 
attaches,” said Mr. Cutler, “because funds for 
moie do not exist. Our new estimates call for 
eighteen. We do not purpose, it is true, to go as 
far as our British friends—for the United Kingdom 
proposes to have twenty-seven and Canada twenty 
three, under the name of resident trade commis 
sioners; and other countries in proportionate num 
ber. Nor would disparity between their p’ans and 
ours be wholly removed by our own establishment 
of resident trade commissioners in about ten 
regions of minor political importance 

“Instead of being content with thirty 


traveling 
agents covering the entire world, as least year, 
are asking now for thirty in Europe alone (wher 
the war is over) and as many more in the Far 
East and South America. 

“Our conception of the future foreign trade 
and of the use of our merchant marine in I 
nection with it is that of service. We shoul 
think it ili to alter the high ideals of mutual serv 
ice now prevai.ing during war into ideals of mutua 
injury after the war. Commerce is not in 
thought a mere humane species of strife, but, ir 
any vita! understanding of it, is a matter of mutual 


¢ 


exchange for mutual benefit Nor will it do to 
forget that among our associates in the war ars 
those who have been at once the source of supply 
for many needed things and also our own largest 
customers. 
NEW BUREAUS SUGGESTED 

“But our foreign technical service must be re 
inforced and organized by a force at Washington 
that can test the work for scientific accuracy, 
unify it, tabu'ate it for comparison with previous 
data, attach correct conclusions, and put it into 
readab'e form for you merchants. The bureau 
hould have for this purpose highly competent 
statisticians, economists, commodity 
customs experts, shipping advisers, and so forth; 
without them the authority and helpfulness of your 
Department of Commerce fails completely. Men 


specialists, 


of such grades, receiving decent sa aries of three 
to six thousand do'lars, are a'lowed to the regula 
Government commissions and to some of the war 
boards, whereas we are restricted to salaries 
around eighteen hundred for some of our best r 
search men. As a result the bu'k of our work fa 
upon overworked division administrators who tir¢ 
out and leave us.” 

Eventua'ly, the convention was told, the Depart 
ment of Commerce shov!d have added to it a Bu 
reau of Industria! Practice that would aid in elimi 
nating vaste in man power. time, materia!, and 
overhead cost; aiso a Divicion of Material Valua 


Continued on Puge 441 
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How Shall We Correct the Defects in Our Currency System: 


F. A. Halsey, Commissioner of the American Institute of Weights and Measures, Sees No 


H for Reformin 


Small Coinage so Long as the Decimal Base Endures—Principle so Fundamentally 


“dito of The Annalist 

I have been extremely interested in the article 
in THE ANNALIST for Oct. 21, “Growing Im- 
portance of the ‘Odd Cent,’” by W. S. Davenport, 
which indicates a growing appreciation of the fact 
that our currency is not the perfect thing we had 
supposed. 

As we write our currency in connection with the 
keeping of accounts—on the ledger page and in- 
voice sheet—we discard many of the units which 
make up our table and limit ourselves to two only, 
the dollar and the cent, between which the ratio 
is 1 to 100. The amounts in dollars and cents are 
written in consecutive order with a decimal point 
or dividing line between them, and to this extent 
our currency is decimal, or, more properly, centesi- 
mal. This practice has undoubted advantages be- 
eause of the enormous amount of adding to be 
done in connection with account keeping on which 
I do not need to enlarge 

As soon as we get away from the account- 
keeping function we depart from the decima! prin- 
ciple as far as this centesimal relation will permit, 
the ratios between our coins being in all cases 2 
to 1, except when that ratio would introduce a 
fractional value in the smaller coin. Below you 
will find a table of our coins and paper money 
with the ratios between consecutive denominations 
duly placed and from which you will see that the 
ratio 2 appears 10 times out of a possib'e 14: 


Minor Coins G Coins Paper Money 
Value Ratio Value Ratio Value Ratio 
Cent Quart.-eagle 1 dollar | 

3D 2 
Nickel Half-eagk 2 dollars 

, ) 2 
Line Eagle 5 dollars: 

2h 2 
quarter : Double-eagle 10 dollars { 


Half-dollar 20 dollars< 


Dollar 50 dollars 


100 dollars 
A QUESTION FOR DECIMALISTS 


Our coinage, however, is by no means the only 
place in which we abandon the decimal principle 
in our currency dealings. Reference to any daily 
stock market report will show that the fractions 
of a cent are uniformly halves, quarters, and 
eighths, while if we buy stock or bonds through 


War Rapidly Increasing Bolivia’s Trade with the United 


HE stimulation of production through war needs 

has been forcibly felt in Bolivia whose 1917 
exports reached a record figure, the increase over 
1916 shipments being 56 per cent. in value and 
30 per cent. in volume. This is all the more sig- 
nificant, as pointed out by the United States 
Bureau of Foreign and Domestic Commerce, be- 
cause the year 1916 itself set a record in Bolivian 
exports. A glance at the following figures shows 
the growth of the country’s trade since the be- 


ginning of the war: 


Metric Tons. Values. 
BEE i piiiedeas vi 67,000 $36,270,000 
ee 117,000 39,360,000 
er ‘ 152,000 61,521,720 


Bad That It Offers No Solution 


a broker, we find that his ordinary commission is 
one-eighth of 1 per cent. of the par value, except 
that if we buy a few shares of high-priced stocks 
the commission will be one-quarter or even one- 
half of 1 per cent., while if our purchase is large 
enough to induce him to reduce his commission, 
the rate will be one-sixteenth of 1 per cent. These 
practices are the more striking because we have 
a smaller unit of value than the cent—the mil! 
which might be, but never is, used in this con- 
nection. 

Why is it, if the decimal principle is so su 
perior, that after more than a century of exper 
ience with our currency, we depart from that 
principle whenever we are not bound down to 
by the ratio of our basic denominations? The 
question is one for the decimalists to answer. 

Having now examined the practice in large 
transactions, let us turn our attention to sma!l 
ones. When we go to a shop to buy something 
a cigar, for example—of which two are priced at 
a quarter of a dollar, if we buy one we are always 
penalized 242 cents, for the price of one such cigar 
is always 15 cents, never 12% cents. Similarly, if 
we buy one article of which three are priced at 
a quarter, we pay 10 cents, not 81-3. Substituting 
the shi!ling for the quarter, the Englishman unde) 
the same circumstances pays sixpence and four 
pence, respectively, but he does not stop there. 
If the thing he buys is priced at, two, three, four, 
six, eight, twelve, sixteen, twenty-four or forty 
eight for 1 shilling, he can buy any desired num 
ber up to a shilling’s worth and take the exact 
amount of money from his pocket, or, failing that, 
vet beek the correct change. We can do that fo: 
fifths or twenty-fifths of a quarter’s worth, but 
for no other fraction, and who wants fifths, or 
twenty-fifths of anything ? 

Many things are priced at so many for a 
q.arter dol’ar, the number going up or down a 
the price per piece goes down or up. but unless this 
numbei happens to be five or twenty-five, we 
must buy a quarter’s worth whether we want to 
cr not, or submit to a petty loss. Similarly, if an 


artic'e is priced, for example, at 7 shillings per 
dozen, the Englishman knows without thought that 
that is equivalent to 7 pence each. Compare thi 


with the nearly equivalent value $1.75 per dozen 


Minerals ho!ld a leading place in Bolivia’s ex 
ports, 86 per cent. of those of 1917 being credited 
to the mining industry. The total value of the 
products in this line reached $53,387,880. Tin held 
the place of honor. While the increase in quantity 
was 10,000 tons, or 31 per cent., the increase in 
price was 100 per cent., the 1917 values amounting 
to $33,250,800, while in 1916 they were $16,634,280 

The United States imported 35 per cent. of the 
Bolivian exports, amounting to $10,389,149, nearly 
half of this representing rubber and the rest be- 
ng chicfly tin and tungsten, the maior part of 
Bolivian tungsten being taken by the United States. 

The preponderating interest in the mining in 
dustry has resulted in more or less indifference to 
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Stocks 


N the midst of bull markets during normal times 
it has been frequently the case that owners of 
stocks, with a good-sized paper profit, have been 
occurred. 


gratified when occasional “ shake-outs’ 
By that is meant reactions which carried prices 
backward from three to five points or more, pre- 
liminary to a fresh advance The comfortably 
situated owners of stocks whose margins were al 
ways ample have on such occasions told one an 
other that a “shake out” was good for them be- 
cause it eliminated holders of stocks whose margins 
were not large enough to meet sudden storm and 
stress. The technical position of the market, said 
they, had been improved; stocks, turned over to 
stronger hands, were ready to go forward with 
more vim than before. 

Such considerations of market phenomena ap 
peared to be all right when there was no Money 
Committee in existence, when a broker could borrow 
freely and do business for his customers with no 
powerful hand ready to seize him by the back of 
the neck and hold him in check when he desired to 
increase his loans. Whether last week’s shake-out 
was really “healthy” or not was something of a 
moot question in the Street. It would be putting 
it lightly to say that brokers did considerable 
growling when the Stock Exchange, acting with the 
Money Committee, advised some half-dozen firms 
to reduce their loans. The resultant slump of par- 
ticular stocks looked something like a shake-out of 
the quondam sort so far as surface indications 
went, but actually the selling was liquidation, 
partly by way of reducing loans secured by col 
lateral and in part sales of long stock by traders 
who became frightened over the outlook. Many of 
the brokers did not like the process and said so, 
basing their contention on the statement that the 
guardians of the wells of credit had acted harshly. 
So far as the guardians were concerned, there was 
no apology. They have a responsibility to meet 
during the period of the war, and it has been evi- 
dent all along that they intend to do their part in 
conserving credit, irrespective of the feelings of 
those whose business is affected adversely in the 
process. 

The stock market last week was torn by two 
conflicting influences—the activity of the Money 
Committee on the one hand and the excellent war 
news on the other. The way prices advanced on 
particular days indicated that the public was eager 
to help along the discounting of an early end of the 
war. The market was alternately shot with en 
thusiasm and caution The reduction of the Steel 
Corporation’s extra dividend upset some traders 
The irregular price list at the end of the week 
showed these effects clearly enough. 


Adams Express Gains—The express stocks have 
been moving forward in recent weeks, since a sce- 
ond increase of rates was applied for. Under Gov 
ernment control, with rates higher, investors ap- 
parently look for a continuance of the former divi 
dend rates. Adams gained 7*% points. 


American Beet Sugar Falls—A decline of 8% 
points in this issue indicated the liquidation of old 
specu'ative accounts. An easement of rules for 
consumption by the Food Administration apparent 
ly helped the fall. 


American Can Rises—This stock was especially 
strong toward the end of the week, based on its 
possibilities as a peace issue. The gain was 1% 
points. 


American Smelting Off 244—When the Money 
Committee sought to have loans reduced at mid- 
week, a consideiable amount of this stock was of- 
fered for sale. The improving condition of the com- 
pany’s affairs in Mexico apparently was un- 
changed during the week. 


American Sumatra Recedes—This was another 
of the so-called “ pool” issues to be let go when 
brokerage house loans were reduced. The decline 
was 4%. 

American Telephone Up 2'4—Investment buy- 
ing, a continuance of that of the previous week, 
was reported on the increase in this stock. An 
early peace would assist the company’s program 
for expansion of its lines to a material degree. 


Baldwin Sells Down—Baldwin Locomotive nat- 
urally was adversely affected when drastic meas 
ures .were taken to curtail speculation, being one 
of the favorite issues with traders. Earnings are 
reported large an the stock is rather closely held 
by wealthy men. The liquidation brought a re- 
action of 6 points. 

Bethlehem Steel B Off 94,—The reported cancel 
lation of some $60,000,000 worth of new ship orders 
by the Government unsett'ed this issue. Bethle 
hem is still looked upon as a war stock, a theory 
which, however, receives scant consideration in 
some shrewd speculative quarters. 

Chicago & Alton Rises—The return of this 
quondam favorite to prominence seemed to reflect 
a tendency among traders to seek the low-priced 
stocks as a medium for speculation. The theory 


ANNALIST 


THE 


New York, Monday, November 4, 1918 








was that less money would be needed to carry such 
issues. Alton’s rise was 1%. 

Brooklyn Rapid Transit Declines—The stock 
was depressed on Saturday by the terrible wreck 
which cost many lives. Of the 3-point decline fo: 
the week, nearly 2 points occurred on Saturday. 


Central Leather Down 344—Liquidation ap- 
peared to be active in this issue all week. The 
quarterly reports this year have disp.ayed a return 
to normal earnings, which are not likely to be equal 
to those of the boom years. 


Consolidated Gas Moves Up—Like American 
Telephone & Telegraph, investors were busy ac- 
cumulating the stock. The gain was 3% points. 


Heavy Corn Products Buying—After a long 
period of comparative inactivity, the stock wa: 
bought to the extent of more than 105,000 shares 
during the week, with a gain of 5% points. Many 
seekers for pcace stocks have been recommending 
Corn Products, not only because of the nature of 
its business, but for its much improved physical 
condition during the war period. 

Crucible Steel Weak—In the annual statement 
little hope of an eaiiy dividend was hed out, and 
pressure appeared against the shares. The deciine 
was 1% points. 

Dome Mines Up 25,—Speculative buying ap- 
parently was stimulated by the ieeling among a 
group of traders that the stock had been low ro. 
a long time. The company’s earnings have been 
atfected adverse.y by labor conditions. 


General Motors Off 34,—While the common 
stock was declining, the preferred moved forward 
more than 3 points. Speculative holdings o1 the 
tormer were liquidated around the midd.e of the 
week. 

Gulf States Steel Drops—The decline of 4% 
points carvied the stock down to 6/, the lowest 
plice in u long time. The company shou:d benefit 
by the end of the war, and the reiease or pioducts 
for expu:t which aie now absorbed by the Govein- 
ment. 

Kenna-cott Gains 2—This was one of the copper 
issues which gained ground, most of the oihers 
losing. is Le. ieved that peace will bring a ma- 
teriai inciease ui Kennecott carnings, as the South 
American properties may then be uti.ized to a 
gieater cxient .han at mesent. 

Lackawanna Steel Down 4—The sentimenial 
shock i the :eduction in the United States Steel 
extra a.vidend worked to promote selling of this 
Issue, 

Mexican Petroleum Boils—Speculative ho dings 
were duped hastily in process of reduciag certain 
brokerage icans. The iange covered was 41% 
points and the net decline 11%. 

Miscouri Pacific Up 1—This was another low- 
priced -:ailroad issue to profit from a switch of 
speculative operations tiom the industrial list. At 
the end o: the week bullish traders spoke iavorab_e 
oi the :ailroad stocks as purchases for a profit in 
the tutu: 


New York Air Brake in Slump—The drop of 
11% pc nts nominated this issue as a war stock in 
the ma.ket’s estimation. Liquidation of stock 
vintich 1 been hetd ict a long time, chiefly by 
specu'ators, was reported. 

Pan American Off 5%—The selling accom- 
panied the liquidation of specuiative hoidings of 
Mexican Petrueum. 

Railway Sieel Spring Off—The decline of 2% 
had no other exp anation than the geneial unsettile- 
ment 01 speculative holdings, due to the action of 
the Mcney Committee and the reduction of the 
Steel dividends. 

Ri public iron & Steel Down 4%—The fact that 
the s ; »old cx uiviaend at a time when the mar- 
ket was in process of a cecline he!ped to bring 
about ihe drop of 4% points. Mixed sentiment in 
regard to war taxes and their effect on earnings 
was evident in brokerage offices. 

Sou.hern Pacific Steady—Important interests 
have been reported accumu:-ating this stock as a 
speculative investment. During the week’s hurly- 
burly it declined only %. 

Studebaker Off 24.—The stock presumably was 
let go by one or more groups, which had he:ped in 
the recent rise, and were afraid of restrictions on 
their ivans. 

Tobacco Products Holds Firm—The fact that 
this stock, which has frequently reflected erratic 
specu a:ive infiuencés, stood unchanged at the end 
ot the week attiacted comment. Peace with Turkey 
is expected to help the company’s business. 

Union Pacific Down 2',—Short sel’ers were re- 
ported active in this issue, which had previously 
enjoycd a substantial rise. 

United States Industrial Alcohol Falls—The war 
stock atmosphere was evident here after news came 
of Au: tria’s effort for an armistice. The decline 
was /44 points. 

United States Steel Declines 9'44,—In the par- 
lance «. the Street, the “ plug was pulled” when 
the Directors on Tuesday cut the extra dividend 
trom *° to 2 per cent. ‘The quarterly statement at 
the same time, with a reservation of $101,000,000 
for taxes, upset the calculations of tiaders as to 
free caining.. 

Western Union Up 2—Investors kept taking the 
stock a!! week, according to Street gossip. The 
dividend is considered entirely safe at 7 per cent., 
with ‘mportant expansion prospects in sight with 
an early end to the war. 





Forces Swaying Stocks, Bonds. and Money 





Bonds 


N the week prior to the Liberty Loan and during 
the campaign there was a heavy demand for long 
term bonds, and of this class middle grade rails 
4vere in chief demand, offering the greatest pos- 
sible discount. It was suddenly realized that bonds 
of this class were selling at the !owest prices in 
ferty years. Bonds were bought in large blocks 
when available and prices had little or nothing to 
do with it. Blocks of bonds which had been known 
al over the Street and which had been offered and 
reoffered without success suddenly disappeared 
froin the market, either withdrawn o7 sold, until, 
with the end of the Liberty Loan, the dearth of 
long time securities of high yields was the greatest 
it has been in years. An average advance of from 
five to six points has been recorded. These bonds 
for the most part, however, have not gone out of, 
the Street, but were traded in from house to house 
and finally lodged with the most daring bidders. 
During the first week after the loan a slight re- 
action set in, which continued into last week, and 
the obvious efforts of discounting peace and the 
increased purchasing power of the fixed income 
were somewhat discouraged. 

We had had a very strong stock market, par 
ticularly in the rail issues, and this, of course, had 
a most sustaining effect on convertible bonds, 
which almost without exception scored new high 
records and gave a great deal of impetus to the 
purchasing of other issues. Suddenly, the ruling 
of the Money Committee changed all of this and 
the convertible issues suffered a considerable de- 
cline. This made for a generally quieter market 
or other issues, though prices held steady for thre: 
or four days. The news of Turkey’s surrendei 
brought with it almost universal conviction that 
peace was at hand, and immediately there started 
a renewed scramble to obtain long bonds. This 
rapidly spread to all classes, rails, industrials, and 
public utilities. This time, however, the bonds are 
passing from the Street into the hands of investors 
and institutions, and there is now almost a start- 
ling lack of what we consider attractive offerings 

loreign Government bonds selling in our mar 
kets, which showed no response to the efforts to 
discount peace last week, took a sudden brace and 
prices were advanced considerably. This was 
e-pecially noticeable in the French cities and Anglo 
French bonds, and there was a waiting inclination 
on the part of holders to sell at anything but what 
they considered fancy prices. With the constantly 
brightening outlook for municipals in the tax situa- 
tion there was a renewed activity in both classes of 
city and State bonds. 


Liberty Bonds—Throughout the week Liberty 
Bonds weie exceptionally steady and showed a gen 
etal tendency to advance. All issues of 4'4s scored 
an advance of about % for the week, with prac- 
tically no fluctuation. This is probably due in 
part to the stabilizing effect of purchasing by 
large subscribers to the new issue who wished to 
hold, tax free, their maximum quota of 4%s. The 
34s showed no change whatever. 


American Tobacco Notes—It was predicted last 
week that the American Tobacco Notes would be 
heavily oversubscribed, but the actual results are 
almost beyond belief, considering the enormous 
drain of the Fourth Liberty Loan and the general 
curtailment of credit. The bonds were brought out 
at prices considerably higher than was originally 
proposed before the Liberty Loan and were ten, 
times oversubscribed in two hours. All maturities 
were in like demand, the last maturity was the 
most heavily taken. The allotments in this case 
were 9 per cent. of the subscription. The bonds 
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Money 

HE centre of money market interest again last 

week was centred in the activity of the Money 
Committee in respect to stock market loans. The 
committee, acting through the Stock Exchange for 
the most part, set out not only to insure the reten- 
tion of such loans to the level prevailing on Monday 
morning, but also to reduce the outstanding 
amount. The result was seen in a decline of ap- 
proximately $46,000,000 in the loan item reported 
by the Clearing House banks 

It could not be stated, of course, that this total 
represented the full shrinkage of brokerage loans 
nor that the decline actually was as large as $46,- 
000,000. The evidence supplied by the course of 
securities on certain days, however, was to the 
effect that a round amount of loans was liquidated. 
Stocks in which a substantial speculative interest 
had been built up were sold rapidly, and the Ex- 
change authorities co-operated with the committee 
to the extent of advising certain firms that their 
loans were larger than was liked 

The apparent paradox was more than ever in 
evidence in the money market during the week that 
sources of credit were plenty, but loans for stock 
market purposes were hard to increase. This 
grows from the determination of Government of- 
ficials and the banks to conserve the credit at hand 
for essential purposes, letting the less essential de- 
mands wait for a happier time. Call money on 
Friday loaned as low as 4 per cent., the lowest rate 
in many weeks. This movement downward from 
6 per cent. was, in itself, an indication that the 
supply of funds had increased, but the increase was 
not for the benefit of the stock market. 

Today the banks put into effect the recom- 
mendation of the Money Committee in respect to an 
increased margin of collateral on brokerage house 
loans. In view of the rather drastic effort last 
week to lower the outstanding amount of brokers’ 
accommodation, and the hint thereby supplied that 
other measures might be taken to the same end, 
it is hardly expected that the ruling on margin 
will be reflected in business of the stock market, at 
least for several days In other words, it is prob- 
able that the borrowers will not be inclined to bor- 
row any more than they have in the recent past and 
will, for the most part, be able to do so with the 
additional margin without materially affecting 
their working capital in the shape of securities. 

The Clearing House bank statement showed 
through a decline of $96,830,000 in demand deposits 
the effect of large Government withdrawals. While 
loans receded to the extent noted, surplus reserves 
also declined $79,596,000. This reserve movement, 
y was accounted for chief- 


while unusual, presumab! 
ly by a falling off of $91,154,000 in reserve credits 
at the Federal Reserve Bank 

The Federal Reserve Bank’s report noted a 
gain of $74,500,000 in the gold reserve, the first 
upturn since the week of Oct. 4, when the reserve 
gained some $64,000.000 Rediscounts and ad- 
vances based on United States Government se- 
curities increased $38.200.000, coripared with a 
decline of more than $70,000,000 the week before. 
United States Government 
$24,000,000, showing the effect of withdrawals 


deposits increased 


from member banks 


Bulgaria’s Rose Gardens Nipped 


N first thought the fact that frost nipped the 

rose gardens of Bulgaria last Winter wou'd 
not suggest any very serious economic results in a 
war-racked country, and yet it nearly cut in half 
the production of attar of roses, a national in 
dustry that mounts into the millions annually. Ac- 
cording to the Deutsche Balkanzeitung the snow 
and frost had a decidedly unfavorable effect on the 
gardens. The price paid for leaves averaged 5% 
cents a pound, but, as they were of a poor quality, 
it required 300 pounds to manufacture one ounce 
vf oil as against 185 to 200) pounds in 1917. In 
yrdinary seasons the production of attar of roses 
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Stocks— Transactions —Bonds 


Week Ended Nov. 2 


STOCKS, SHARES 


1918 1917 1916 
Monday 952,769 S40,710 1,059,210 
Tuesday 046,248 SHO, 195 942,200 
Wednesday 943,006 1,127,129 1,124,508 
Thursday 817,524 1 3594,009 1,455,21 
Friday TOT. 206 914,125 iF 
Saturda B87, 950 $46,225 


Total week +, 444,75 
117. S64,9° 





BONDS, PAR VALUE 





19158 1917 1916 
Monday S7.S19,500 $4,463,500 $5 457.500 
Tue 7.206, 500 1,615,500 D.G27. 500 
We ‘ \ 7.040,000 $785,000 D497 500 
Thu lay S, 199,000 Dn O0T O00 7.010.500 
Frid O 307 500 5,689,000 Pryde, MOF 
Nature FSB, OOM) 2177500 2,728,500 


321,500 $31,600,000 
295.450 953.911.000 


‘ $45,465,500 
Ye to date.1.4G5 547,500 





jietail last week's bond transactions compare 
with the s mw week au veur ago 


Nov. 2, °IS. Nov. 3, °17 Change 


R.R nd misc. S11 348,000 SG, 734,500 $4,613,500 
Cx 4 OP OO 70,441,000 4 1TBL5SSz 500 
State 3h OKM) 10,000 7.000 
City DLO 3G, OW) 1 OK) 

Tot 1 $45,105,500 S27 321 500 $18,144,000 


Stocks A verages Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 


High Low Last Chge. Last Yr 
Oct. ZS OB. tin.os 60.79 Ow O17. 
Oct. 2 O5.8 vanes) WAT v4 1.41 
Oct Ap HON O40 4.44 1.083 io 
Ox 59 | ed. 2 4.12 4ST t 4} oS. 422 
Nov. 1 9.755 tin. ti. 52 i DSO} 
N 2 (ho. 4i 5.17 (hob Os DS.15) 


TWENTY-FIVE INDUSTRIALS 


Oct. BS OO.2S N7."S SS U4 B30 F430 
Oct 4) SS.27 SOLA S7.01 1.23 43.24 
) S(j.-! S+4.225 S4.42 7.0 t2. 15 
Oct. 31 So.) S4.15 86.01 boo GO. 
Nov ] S744 SO.4S8 SOSD 12 O00 
N » NO. 14 SIN] SOS] OS 70.22 


COMBINED AVERAGE—FIFTY STOCKS 





Oct. ZS TS.4G TH.58 T7701 IS GS.07 
) L 7.0) 9.N TO4 77 O75 
Oct 0 THD 74.51 T4453 1S] Oo 

Oct TGS 44.12 +1.01 H5.N¢ 
Ne 74b.G Fa. 25 It tt. 4-> 
No rie TAY (2 64.45 





Bonds -Forty Issues 


Same 

Net Day 

(lose Change 1917 

Oct. 2S « Re O 79.2 
Oct. 29 TS.S) 1S 79.00 
Oct Oo 78.10) + Ol 78.797 
Oct. 31 ... 68.83 O07 78.7 
Nov. 1 ‘ ; 79.09 + .26 TS.385 
Nov. 2 : .. €9.31 + 22 78.21 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


DUD STOCKS 4) BONDS 

High Low High Low 
*IDIS. .79.00 Oct 64.12 Jan. 79.31 Nov 
1917 90.46 Jan. 47.43 Dec S9.48S Jan. 74.24 Dec 
1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
i915 94.13 Oct. 58.99 Feb 87.62 Nov. 81.51 Jan 
1914 75.30 Jan 57.41 July 89.42 Feb. 81.42 Dee 
1913 79.10 Jan 63.09 June 92.31 Jan. 85.45 Dec 
1912 85.83 Sep 75.24 Feb 
1911 84.41 June 9.57 Sep 


75.65 Sep 


in Bulgaria amoi nts to about 11,000 pounds a year. 
It expected that this year the production will 
reach on y about 6,600 pounds. 
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Co-ordination the Keynote in Our Foreign Trade Expansion 


tion, for studying the origina! sources, the hand- 
ling, and the grades of foreign and domestic ma- 
terials; a Division of Information on Internal 
Water and Railways; a Division of Distribution 
Economy, and a Division of Cost Finding Methods. 

In. his address before the Foreign Trade Con- 
vention John S. Lawrence of Lawrence & Co., 
Bosten, expressed some doubt as to the Govern- 
ment’s appreciation of the necessity for preparing 
to meet commercial conditions with the coming of 
peace. He said: 

“Our Government is making practically no 
study of trade recovery after the war as a means 


Continued from Page 438 


of insuring the : tability of the terms of peace, but 
it is rather setting up new and complicated re- 
strictions for the purpose of winning the war, yet 
without organizcd consideration of its effect on 
trade recovery aiid keeping this war won. We have 
the War Indu:tries Rcard with its priority and 
other departments; the War Trade Board, some 
1,500 strong, cciposed of very able and splendid 
men drawn from civilian life, yet the Department 
of Commerce has no adequate funds and little 
vision of the work of preparing for peace. Are 
we destined to find ourselves as poorly prepared 


for peace as for war? ” 


B. F First National 
Bank nded a word of 
vermany, and 
even Car truction, isn’t it 
time f t pare for recon 
tructior vhen a proposi 
tion v to appropriate 
$50,000 t the plans for re 
constructior in its committee 
because the in’t the money to 
take it up 
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An index number is a means of showing fluctuations in the average price of a group of commodities 
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The Annalist Index Number shows the fluctuations 


in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 


FINANCIAL TRANSACTI 


Last Week 
Sales of stocks, shares 4,444,793 
Sales of bonds, par value. .$45, 405,500 
, 78.46 
Av. price of SO stocks High ~ 7 
Low 74.12 

zy 7.3 

Av. price of 40 bonds High ¢ : 


Low 78.71 


Average net yield of ten 


high-grade bonds ; 1 NOG 
New security issues. . $6,750,000 
Refunding 








ONS Barometrices | 





THE STATE OF CREDIT 





Same Week Year Sume Period 
Last Year. to Date Last Year. 
5,521,493 117,864,927 159,753,172 


$27,321,500 $1,465,547,500 $855.5 99,450 


High 69.56 High 70.00 High 90.46 
Low (4.26 Low (4.12 Low A265 
High 79.23 High 79.51 High 89.48 
Low 78.21 Low 7545 Low 78.21 

4.710% 1. DU3% 4.4347 


$5,850,000 $612,504, 700 $1,083,5°8,750 


1,750,000 121,755,000 200,793,250 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


-End of Se 

1918 
U. 8S. Steel orders, tons 8,297,905 
Daily pig iron capacity,tons 113,942 
Pig iron production, tons... *3,202,566 


*Month of September. tMonth of A 


Building Permi 


ptember- Eend of August A 

1917 1918 1917. 
9,533,477 8,759,042 10,407,049 
104,465 109,341 104,772 
*3,133,954 #3. 389,585 43,247,947 


ugust. 


ts (Bradstreet's) 


_— -September- August July - 
J18. 1917. 1918 1917 1918. * 1917 
Cities. 142 Cities 139 Cities 139 Cities 14 Cities 154 Cities. 


142 


$32,685,282 $46,959,069 $38,236,286 


$45,521,181 $42,737,066 $56,442,838 


Alien Migration 


June.—— 
1918 1917. 
Inbound sccse SRE 11,095 
Outbound q 4,964 7.462 
Balance .... +9383 +3,633 





- May December .- 
1918. 1917 1917 1916 
5,217 10,487 6,987 18,901 

12,517 5,462 5.102 10,974 

+2,700 +5,025 + 1.385 +7,927 


MEASURES OF BUSINESS ACTIVITY 


Bank Clearings 


Entire country estimated from complete returns from cities representing 93.6 


per cent. of the total. Percentages show 


changes from preceding year 














The Last Week. P.C. The Week Before. P.C Year to Date P.C 
ca 7,143,166,000 + 9.1 $7,608,000,000 427.6 $274.18 °.166,000 4+ 8.1 
EBS coducces 6,545,000,000 + 6.0  5,962,000,000 + 2.2 253, 78G.831,000 420.4 
Gross Railroad Earnings 
Third Week Second Week First Week Month of From Jan. 1 
in Oct. in Oct in Oct. August to Aug. $1. 
9 Roads 9 Roads 4 Roads 180 Roads 180 Roads. 
re $1,669,895 $1,764,084 $1,180,777 $502,759,.622 $3,051. 828,939 
ae 1,590,834 1,648,824 1,040,831 366,223,601 2,611,121, 387 
Gain or loss. + $79,061 +$115,260 + $130,046 +$1356,536,021 
+4. 9% +45. 9% +13.4% +3714 + 16.4% 
co wha . ‘ “ 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean price of 
Minimum 1918 Price other vears 
Price High Low 11s 1916 
Copper Lake, spot, per Ib $0.26 $0.26 $0.2350 $0.2475 S0.2866 
Cotton: Spot, middling upland, Ib 2005 3730 2570 3200 23025 10073 
Hemlock: Base price per 1,000 feet. .34.50 34.50 30.50 32.50 27.75 24.25 
Hides: Packer, No. 1, Native, Ib 20 35 24 205 2 275 
Petroleum: Pa. crude at well, bbl.. 4.00 4.00 3.75 3 0) ya 
Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 35.95 46.95 30.325 
Rubber: Up-river, fine, per Ib. : 8 69 6 i250 7025 .8120 
Silk: Raw, Italian, classical, per Ib.. 7.40 7.30 7.30 7.20 6.30 5.828 





Ail New York Clearing House Institutions, Average Figures. 
Cash Reserve 








Week Ended Loans. Deposits Amount P 
ao Eas aekecdees ...«$4,749,353,000 *$3,856,698,000 $543,155,000 14.0 
te 38 See ; $,722,619,000 — 3,974,683,000 579,753,000 14.5 
ee . t.674,318,000  3,939,652,000 544,113,000 13.6 

*United States deposits deducted, $444,594.000 
Nov. 3, 1917..... ead $.510,385,000  3,794,831,000 546,007,000 14 
i  o aa +,174,026,000 3,799,079 000 56,244,000 14.6 
Oct. 20, 1917 ; ; 4,071,430,000 — 3,873,599,000 596,284,000 15.3 
See MORES DAs ccc ccccen $,749,353,000 3,974,683, 000 635,802,000 16.4 

in week ended..... ; Nov. 2 Oct. 26 June 20 June 29 
This year’s low....... 4.071. 545,000  3,725.545,000 515,957,000 13.4 

in week ended........ Jan. 19 July 27 Mar. 2. Sept. 14 
Last year’s high...... .. 4,869,368,000  3,935,991,000 659,185,000 17.3 

in week ended......... Dec. S April 14 Aug. 4 Aug. 4 
Last year's low. wie 3,354,082 ,000 3,606,814,000 250,086,000 6.80 

a ee Ns ows ced cesce Jan. 6 June 25 July 14 July 14 


Foreign and Domestic Exchange” Rates 


Exchange on New York at Chicago last week was par; at Boston it stood at 
par all week; at St. Louis lic@25c discount, and at San Francisco, par. The week's 
range of exchange on the principal foreign centres last week compared as follows: 





Last Wk Prev. Wk Yr. to Dat Same Wk., 1917 

Demand : High Low High Low High Low High Low 
London ee 4.7514 4.754244 4.7545%, 4.75410 4.764, 4.754 4.754 4.75 
Paris ‘ ca 5.46 5.47% 5.48 D484, «5.46 5.731 %.74% +. 7H 
Switzerland 4.90144 5.04% 4.96 5.01 3.So >. t.45 £.53 
Holland 42.00 41.75 42.50 $2.375 52.375 41.75 45.50 44.50 
Italy : ; 6.36 6.36 7.80%, 7.85 6.36 9.15% 7.00% s.02 
Russia ‘ ..19.10 18.20 19.00 16.00 19.10 11.00 13.74 13.50 
Copenhagen 27.10 26.80 27.20 27.00 31.50 26.80 56.00) 83.75 
Stockholm .. . 29.00 28.10 29.10 20.00 $5.50 28.10 $5.50 30.50 
Christiania : 27.50 27.20 27.60 27.30 33.00 7.20 $6.00 33.25 

Cables 
London 41.7660 4.765 4.7655 4.7605 t.774 +.7643%, 4.76 4.76 
Paris 5.45 5.4644 5.47 5.47% 5.45 5.71% 5.72% 5.74 
Switzerland 4.97% 5.92% 4.44 4.99 7 ) 0.08 1.43 4.52 
Holland 42.8125 42.425 52.8125 42.25 15.75 $5.25 
Italy 7.79% = 7.84 6.35 9.14 7.29% 8.01 
Russia 19.00 16.80 19.00 11.25 13.99 13.75 
Copenhagen 27.50 27.40 32.00 27.10 $6.25 4.00 
Stockholm 29.50 29.30 36.00 28.40 45.00 39.75 
Christiania 27.90 27.75 34.00 27.50 56.50 33.50 





Cost of Money 


Last Prevtous Year to Dat Same Week 
New York Week Week. High Low 1917 1916 
Call loans ... 6 @i 4 6 = 4 24a2 
Time loans, 30-0 days 6 ti G Li, 54%a5K 314@ 2% 
Six months ‘ 6 6 6 ry YU 3Y4Q3% 
Commerc. discount, 4-6 mos.. .6 6 6 5 5k 4 3% 
Other cities By Telegraph to The Annalist 
Commercial discounts, 4 to 6 months’ bank rates 
Boston : 6 @5% 6 @5% o* 54 6 a5, 3%@3% 
St. Louis susandase .6 6 cy lk, 4a, 3%@3% 
Chicago . i> anes 6 @5% 6 an\ 6 4 6 @5% 41404 
’ 


Comparison of Week's Commercial Failures (Dun’s) 


Weck Ended Week Ended Week Ended Week Ended Week Endea 


















Oct. 31, 191S Nov. 1, 1917. Nov. 2. 1916 Nov. 4, 1915. Nov. 5, 1914 
To- Over To Over To- Over To- Over To- Over 
tal $5 000 tal $5,000 tal $5,000 tal. $5,000 tal. $5,000 
East . . 2s 116 rs 101 43 141 = 143 a 
South 31 11 13 72 “0 w 30 143 +) 
West ‘ 28 12 G1 24 ti4 24 S3 40 GS a4) 
Pacific scony ae % 23 ‘ 42 7 39 12 os 10 
United States ..148 60 248 99 ot to 133 412 138 
Canada , 11 12 4 9 4s 18 73 22 
r 
Failures by Months . 
f September: - Nine Months 
1918. 1917 1918 1917 1916 
Number ee ere ee 674 963 8 069 10 737 3. 250 
Liabilities ..... -..- -$17,407, 130 $11,903,051 $122,975.024 $141,950,047 $154,616,446 
1 . 
OUR FOREIGN TRADE 
- September ——Nine Months——— 
1918. 1917. 1918. 1947. 
OE. ov densd ws $549, 828,302 $44,506,904 $4,.560,800,247 $4,608,948, 751 
Perr Teer 262,257; °S87 236,196,898 : 2 2, 282,794,503 
Excess of exports. $287,570,915 218,310,006 $2,321,154,248 








| 
| 
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oe Federal Keserve Gold Holdings and Total Stock of Gold 


in ——— Hrirhve "a2 a EET 1918 Millions 













































































































































| Dollars Jan Feb Mar . Apr May June. July Aug Sept Oct Nov Dec. Jan Feb Mar. Apr May June -_Jul g Nov_ . Dec Dollar 
| oe = y ee oo oo +—+—7-+ 1 2 eS 6 a ani { 4 T { T T ital 
oes iettesssssssssssittstiaHEREEEE EEceoceeertecooa Wen aTaaHT TITTLE ae 
Pe W TUTTTCICITICCe ew: TTTITITtTtit 1 t+-++ + Ht + + 4++—+ Saeeeew' + 23.900 | 
3.800 EEE EEE EEE EE EEE EEE EEE EEE HSnateeeeeenee 3.700 
3,600-++444 Cee Coe eeeeeeeee | a 
aI BERRERESEZE! Coe it eeeneeesees Seeseeer i 3.500 
7s ee ee SSS SSS SSS SSS SS! ESeereeresserrssess' | id 
| CTEAT LITT rriteiii iss CO eee [Tl 9« 
tT SOS SSCSRSEeees| Coe SSCL Sse Reseeeeeeeee + 3,300 
— —. BSS Reeeaeee a eee +—3.100 
COC [9 
s4itit ++-+-4 +4 $s ¢ +4 SSSR eeeeeees 2,900 
CEC 2,700 
Coo ERSRSESSRSSRESK or bi fisipijy iiss 2,500 
a ot See eres | + +++ + ++4-+ } + eeaeeereses:> 
} SSESSSSeRSReeee BERR ERES TRE R |_| 2.300 
2,200—- +44 thie tee yy st {ji } ie eee } 1 
2,000 SUSSSREEESSUEESESEEES - = papi 
1,800 H Por = 1,900 
PPC ai 1,700 
1600-44 att | | 1m l 500 
SSeeee8! ESRESSTSESE eee SACK SSSRASESETS 2 ae! } } - t 2d 
1,400—- Ee ee ee et + ++ +4 om om ae ant t e e 
. SUCRRRREREERSSR SERS ES eS ae eee SSRE8 ceecees Seeeseeeeeeeee Ana oe 1.300 | 
12007 EEE CO fastest a Pet tT Ss 7) 100 | 
1.000 | ry ry BRCTeCReeCE, SSSSReeeenen| A, 
, i | | | . f | | | 
soo tte mauaeeeen BSCE EE 900 | 
ion ai Sn eee! + + + Seer eeernes: ; +—4+—4 + ++ 44H 444 ++ + 
00—S piti} $i ji ji} t Li o3 epreperere sees? eeeceae HHH ‘$s 4 } 700 | 
660—+44+ Seeseeseaes SRST e Ss 22" % SSC aneeeerten Goae es! } Si dcdindial Rad 
} Sa StS SSSSSSTES } riitite jeoces } } 4 POCET ees HHH 4 500 
400—14 sda baepe ttt? sooty CoH {ttt HEH a 
soot tittitetttttee ttt PEE FEE H HAH 300 , 
peas SS S5500eeeseuuensssersunsseeeeeasaaaseseraes! a2 it aeeeeeen ia ot 100 | 
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ess reserves or 


free gold. and the whole space between the base line and the heavy line represents the total stock of gold. The supply is rd can never 


| The space between the base line and the broken line represents the cash reserves required, that between the broke 
f 
be Drought to the date of publication. The chart records the last figures put 




























































t Week | Ended Bank Clearin S$ By Telegraph to 
i Saturday, Nov. g The Annalist 
: Central Last Week - Year to Date | — Last V 
| Reserve cities 1918 1917. 191s WAT Other cities 11S 
rt New York..... $3,941,342, 701 $3,848,297,821  $139,157,741.581  $152,160,866,445 altimore $81,2 
} Chicago ..... 507,177,282 512,342,661 21,352,047,609 21,024,847,789 | Buffalo ‘W 
1 St. Zein... 157,876,463 158,753,405 6.575.650, IS6 5,672, 787,656 (incinnati 9,601 
; Columbus, Ohio 
4 Total 3 C. R. cities $4.606,396,446 $4,519,393,SS7 $167,065, 430,466  STTS,S5S8,501, 790 | Denver 
& Increase “ 1.9% 6.05% Detroit ° 7 
i Indianapolis 
Other Federal Re Louisville 039, Os 
i Milwaukee 164,412,1 
) Atlanta ..... £67 ,.0SS,058 $53,151,975 070,921 $1,181, 795,253 New Orleans e 14 1,634, 73S,s¢ 
hd Boston ae ae $46,857,328 BOS, 190,020 M1 10, 40S.ST79 078 Omaha ) 1.496. 608.25 
i Cleveland a 94,239,925 76.468, 703 WATS 3,054,693 S25 Pittsburgh oie 3, H60,171,4S 
| Kansas City, Mo 219,134,402 193,227,460 754,180 6.045 S98, 185 Providence P . M) $50,251,500 
i Minneapolis 39, 448,504 $5,060,188 AS85930 1,857 St. Paul 67S, 152,34 
Philadelphia .. 702,316 360,448, 285,970 13.900, 381,645 Seatth : 11 28,980,667 
é San Francisco § 799,655 108,312,654 386,027 $,.S80,061,771 | Washineton ( $68, 678,436 
Total 7 cities.. $1,330,250,278 $1,144,868, 150 $48, 764, 160,074 $41, 082,226,965 Total 16 cities $653,42 7 $19,084, 140,44 
Increase . 17.2% 1S.7% Increase 
Total 10 cities. $5,036,646, 724 $5,664,262,037 $215,S829,899,540 $220,667,728, 764 Total 26 cities S65 $240,651, 869,20. 
Increase 4.8% 2.2% ine rease 
f gE _—___ —= = 
.) = 4s : . . 
Actual Condition Statements of the Federai Reserve Bank Nov. 1 
Bost New York. Philz ideélphia Cleveland Richmond Atl —_ hicago Ss ] ; San Fran'co 
Dist. 1 Dist » Dist. : fist bist. 5 Dist. 6 PiSt. 7 bi ts 11 bist. 12 
Total gold reserves.3106,111,000 Se 66, 730,000 $160, 865,000 11 556.000 S89, ~ 04 O00 S72, A On SPO4 027 O00 s\0 94 iS OKM) $128.459 006 
j Total reserves 109, 166,000 7330, 124,000 161,412,000 211,925 000 90 167,000 7 POG 0 OO) ( ) > 0 128,777, (4M 
i Bills discounted 
and bought. . 148,347,000 74,596,000 152,620,000 150 S7o.000 SS 426 000 90,127,000 311,825,000 SOO OM enw) 128,041,004 
Due to members— 
reserve account 14,939,000 610,324,000 74,576,000 111.385 000 die om 39,652,000 197 O44.000) rw] ‘ Ted 79, T5S, O06 
serve Bank Statement 
Statement of Member Banks Federal Reser ve Bank Statemen 
Data for banks in ench Central Reserve city, banks in all other Reserve Consolidated statement of the twelve! , ompares as foliows 
cities, and other reporting banks. RESOURCES W eel Year Azo 
ENTRAL RESERVE CITIES Gold in vault and in transit (KW S501 O11 (MW) 
New York (Chicago pe mapas = — me 
! ‘ ore L are wWHhes i] ; 
' Oct. 2 Oct. 18. Oct. 25 Oct. 18 7old with foreign ager > MW) Od OM 
i No. of banks reporting 7 70 44 44 Tota! gold held by bank A 
j 
| Total U. S. securities $739,145,.000 $1,059, S70,000  S$131,531.000  $120.850,000 Gold with Federal Reserve WH) 
Loans on U.S.bonds,& 579,628,000 195, S00, 000 62.853 .000 57,285,005 | Gold redemption fund M) 14.517.000 
Other loans and iny'ts >ST1L.ON5G.000 3.847.547.0000 891 594,000 SS4,011,000 5 | istic eal causes uM) $1 54.075. 000 
Pag ~y » lan 7 “1y) byt oy ‘ 7 ean ¢ aT] As pa 
Res. with F. R. Bank GST,502,000) 585,449,000 DOVE, 030), 00 104,394,000 | Logal tender notes, silver, & WK) MO), 744.000) 
Cash in vault. 116,719,000 115,844,000 35,200,000 34,278,000 | = - (a 
Net demand deposit 1,181,100,000) 4,222,161,000 738,621,000 761,882,000. | fotal reserves. WHY $1,096, S79, 000) 
Time deposits. ... 205,034,000 203,484,000 139, SS80,000 141,326,000 | Bills discounted: Secured by 
Government deposits 22 400,000 209, 800,000 PS 426,000 000 | erament war obligatior on 
| All) other..... MM) nO? 965. 000 
{ St. Louis Total |} Bills bought in open M IS6.012 004 
| * - 
On 2 Oct. 25 Oct. 1S Total bills on hand ; * SOS), 077,000 
No. of banks reporting 14 12S 12S (". S. long-term securities WM) 5°.851,000 
Total U. S. securities S15. 897,000 $926,573,000 $1, 238,496,000 1 S. short-term securities WH) $5. 211,44 
Loans on U.S. bonds, &« 14,183,000 (56, G64 000) epee All other earning asset (MoO) 1. 2OT OOM 
Other loans and inv'ts 278,661,000 5,041,341,000 5,006,SS1,000 a aoe 
? . bP RR ) ‘ je > Ope) } ~ maa Total earning asset (Mn tH) 
} Res. with F. R. Bank 25, 850), OOD p 823,922,000 eer », 4365. 000 oan 
" Cash in vault.. 6,449,000 6.5600, 000 158,458,000 154,682,000 Ineol'ted items ded. from ¢ : 4) “S1OMM) 
Net demand deposits 184,070,000 191,864,000 5,103,791,000  5,175,907,000 : . = _ 
: ‘ 6p gone wep ¢ose pa is . d Five p. c. redemption fund ’ 
Time deposits... 2,605,000 03,861,000 BOS 519,000 208, 191,000 ed 1 | e-O7 Cy 
° - - he Teders teserve tank note . KM) bee ) 
sovernment deposits 28,154,000 13,285,000  2ZST.980,000 — 249.541,.006 mine spe = . 
ere = ae el, All other resouces . ( (MM) ST OSS 000 
OTHER RESERVE CITIES COUNTRY BANKS Total resources ‘ O00) $2,721,534,000 
id Oct. 25 Oct. 25 Oct. 18. LIABILITIES Week Year Ago 
5 
No. of banks reporting 12 1) 1g Capital paid in Ww) $654..291.000 
Total U. S. securities. .$1,083,272,000 § $213,991,000  $213,095,000 | Surplus ..... pnd 
Loans on U.S.bonds, & 145,107,000 2,205,000 28,169,000 Government deposits. . $000 175.977 O00 
Other loans and inv'ts 1, 707,.452.000 $75,631,000 Sot 4 O00 Due to members—reserve acco t WW) 1.372.023 ,000 
Res. with F. R. Bank $80,909,000 n q 05,851,000 59,414,000 Collection items.... 7.1K) 191.811,.000 
Cash in vault..... 182,449,000 183,050,000 41,303,000 $2, 763,000 Other deposits, incl. for.Gor ' (ha !5.310.000 
Net demand deposits 3,.745,107,000  3,9038,521,000 675,593 000 TFIS.SS83.000 : wet Epa a aa 
_ =O = ss ws api Total xross deposit WW) Bi. (6. OOO 
Time deposits...... 844,596,000 841,281,000 195,854,000 201,462,000 Fed IR t { : 
yover . posits 398,876,000 73,056 SG, OS2 00K 365 Of PeGCEas Eeserve nates in accu 
Government deposit ib, 173,056,000 6,982,000 36,994,000 culiaitess on &81_001.000 
GRAND TOTAL FOR ALL RESERVE CITIES AND COUNTRY BANKS Federal Reserve ‘Bank note é 
~ lati ‘t liability. . O00) 8,000,000 
Oct. 25 Oct. «a. om rh e t sae , Ooo 3. 1S. OK 
3 Y " ‘ ae > L » , 
Number of banks reporting............... a 749 TAY epee Senne _— . caked . semaine: 
Total United States securities................ 323, 836,000 516.000 Total liabilities. * r OOO S20721.554,000 
Loans on United States bonds, &c............ 1. 163,970,000 200,000 Ratio of total reserves to net de} 
Other loaps and investments................. 10,624,404, 000 753,00 it and F. R. note liabilities con 
kb Reserve with Federal Reserve Bank.......... 1,360,663, 000 373,000 PT eee 1.60 69.0% 
— Cash in vault..... ‘ POP Te Fee eee eee 382,210,000 380. 195.000 Ratio of gold reserves to F. R. note 
ee Me MINED, 5 a <'s cso a ccc imunss ocean 9,524,391,000 9, 795,310,000 In actual circulation, after setting 
Time deposits..... ne sedan ie Bibihceaik i, iat ace mca pyr ype 1,441, 254,000 aside 35 per cent. against net &- 
I oe oo 8s wig sai oedR oimwtne 767,838,000 159,564,000 posit liabilities.,......... : 9.66% 











New York Stock Exchange Transactions 
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Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asteisk (*) 
Week Ended November 2 Total Sales 4,444,793 Shares 
Yearly rice Ranges - Last Dividend -Last Week's Transactions --—T 
vie 1917 This Year to Dee STOCKS Capttal Date Per re- 
Hig! Law Hig Law High Date Low Date Stock Listed. Paid Cent. riod. First. High. Low Last. Change Sales t 
VS, M54 yp wz SU May 17 “> May 17 ACME TEA Ist pf 2,750,000 Sep. 1, 18 1% Q SO | 
M4, Ivy fiw 7 Su Jan. 11 1% Sep. 17 “* Adams Expres 12,000,000 Dec ie 1 ' DY, 67 4 G7 Ie SO) \ 
21%, 14 IS', 7% 21% Oct. 19 11 Jan 7 Advance Rumely 12,119,400 : og aa ia 19% 19% INS% IsS% + oe 200 
43 Hoy 37% BD 2 Oct. IS 25% Jan. 15 Advance Rumely pf 11,528,600 decwlnska ictal ia a OM 1% a 0% + 1% 2,600 
SO st 1 ity July 18 9 Jan. 2 Ajax Rubber (870) 7.100,000 Sep. 14,°18 $1.50 Q (i @ fi2 15% 200 ; 
Ht jan, Ibs I #% July 5 1% Apr. 27 Alaska Gold M. ($10) 7.500.000 eae Pe — én ‘ $5, 3% 5, + % 20,125 
10% 4 SIA, 1% “a Jan. 11 Ik. Apr 1 Alaska Jun.G.M.($10) 15,967,440 escene : . 2% 2% =% =% + % 19,200 f 
a ‘ISO FESO *ISd4) May 4 *180 July 13° Albany & Susa 3,500,000 July 1. °1S8 1% SA 180% 180% 180% 180% 16 
aN 19 32% 1 7 =May 24 «17% Jan. 15° Allis-Chalmers Mfg 22,843,000 eee o. -- 28% 28% 2% 20% 1% 6, 104 
a2 To! “Oi, 65 Sti's May 24 724% Jan 3 Allis-Chalmers Mfg.pf. 14,692,000 Oct. 15, '1S8 Q S1% S1% TOY, SO 1 DOO a 
1 TON, 014 72 1h Oct, 17 S044 Jan. 17 Amer. Agricult. Chem. 18,465,900 Oct. 15, '18 Q 108% 108% 100 12 l 1, 700, 
wot, | 46 103% = i May 21 89% Jan. 17 Amer. Agri. Chem. pf. 27,648,200 Oct. 15, '18 Q thy 
$i jSh, 15%, 29 os, May 22 o14% Mar. 2 Am. Bank Note ($50) 4.495.700 Aug. 15, "18 Q a7) 
53 ay Dbhg 42 12% Aug. 16 11% June 26 Am. Bank N. pf. ($50) 4,495,650 Oct 1,'18 Q he 
lw, §=H1% W2', 65 Si Feb. 27 DS Nov. 2 Am. Beet Sugar Co.. 15,000,000) July 31. '18 Q G7% G7% as sy 5% 5.30% 
102 ws 9S 78% 91% May S 8&2 Sep. 13 Am. Beet Sug. Co. pf. 5,0°,G00 Oct. 2, 18 Q me 
109% 100 10% 100 Ww July 1 ‘*) July 1 Am. B. Shoe & Fy 4,600,000 Sep. 30, 18 1% Q ‘wD 
Mot) 1h 200 15 75 Jan 3 163 Apr % Am. B. Shoe & Fy. pf 5,000,000 Sep. 30, ‘18 3 Q 17S 
inl. 44 53 2914 0% May 17 34% Jan. 15 American Can Co 41,233,300 re Teer ‘ le 1% 2 145% + y% 36, 000 
115% 107% lil', ST 7 Apr. 30 894, Jan. 23 American Can Co. pf.. 41,233,300 Oct. 1, '18 1% Q M414 D4% on ths ! 100) 
78 52 we OT SS% Sep. 27 684% Jan. 15 Am. Car & Foundry 30,000,000 Oct 1, °18 2 Q S74 S7% S83 N47 1% 10,600 
119% 115% 118%, 100 111% Sep. 30° 106 Jan. 3 Am. Car & Found. pf. 30,000,000 Oct 1, ‘18 1% Q 110 Md 108% 110 % SOO 
10% May 13 10% May 13 American Cities pf 20,553,500 Jan. 1, 17 1% 101% 
36% ft 1s 6 oe June 11 52 June 11 American Coal ($25) 1.500.000 Sep. 3,°18 $2.50 SA nw 
SRL. 4s! HOM 21 14% Oct. 18 2 Jan. 16 Am. Cotton Oil Co 20,237,100 Sep 3. ‘18 1 Q 4:5 43 #1 ="% % 2,900 
10298 101% 0 S4. May 22. 7S May 16 Am. Cotton Oil Co. pf. 10,198,000 June 1. ‘1S 3 SA 3 at Se SS 100 
140%, 128 128% 7% 92 Nov. 1 7% Sep. 25 American Expres’ 18.000,.000 Oct. 1,°18 $1.50 Q 9 2 DOG 91 r I 622 
2Oly St, 17% 1 22% Sep ; 12 Jan 5 Am. Hide & Leath. Co. 11,274,100 ‘ 16 16% liye + 1% +, 700 
N47q in 75 $314 941% Aug. 24 0 Jan 2 Am. Hide & L. Co. pf. 12.548.300 Oct 1, "18 t4% SA S1 Sllg SIT BY $400 
167, S% i Oct. 2S 11% Jan 2 American Ice 7.161.400 . “+ 16% 19 1% % 9,800 
M4) ST | Oct. 2) 38% Jan. 16} American Ice pf 14,920,200 Oct. 25, ‘1S 12% Q s a aD Ve 3,900 } 
H2%, 46 GO% Oct. 14 51% Sep. 13 Am. Inter. (60% pd). 49,000,000 Sep. 30, "18 90c Q 57% ISH 7% % 8,200 i 
17% 29% = 15%, is Aug. W) 27) Jan. 2 American Linseed Co. 16,750,000 ~~ ‘a 10%, 41% 11% % 2 TM 
3S TH is SI1% June 13 69% Jan. 7 Am. Linseed Co. pf 16,750,000 July 1, "Is 1% Q 78% 79% 79% + % 2,100 | 
9NS\% nN NZ% 1% 71%, May 16 53% Jan ® Am. Locomotive Co 25.000,000 Oct 3, '18 1% Q 67% 67% (BY 4, 2% 5, G00 {{ 
109 90, 106% 95 101% Oct. IS 95 Jan. YZ Am. Locomo. Co. pf.. 25,000.000 Oct. 21, ‘18 % Q 1% 1%) He 1K) t % 320 
bi 19% Shy 3% Feb. 6 2% Sep. 28 American Malting . 5,761,700 tee eens : 1% { 3% 3%, ly OW) 
til 7i', & DS% Feb. 6 39 Sep. 25 Amer. Malting Ist pf 8,433,800 Aug. 1, "18 1% Q . 31) 
} 1" SS 144 May 14 oO Feb. 21 Amer. Shipbuilding 5.272.700 Nov 5, °SS 711% @Q , 139% ! 
; 23%, SSI, 112%, 675, iH% Oct. 1S 73 May 2S Am. Smelt. & Ref. Co. 60,998.000 Sen. 16, '18 1% Q v2 Nie S3% SZ 3 152,600 
118% 109% TITK 99% 108% Nov. 2 108 Sep. 25 Am. Smelt. & R.Co.pf. 50,000,000 Sep. 3, ‘18 1% Q 107% 108% 107% 108% + 1 1) 4 
le N1% 102% BiG 4% Mar s bt May 25 Amer. Smelters pf. A. 16.031,700 Oct 1, ‘18 I% Q : 91 
151 130 142 mm) 1a May 9 ND Oct 1 American Snuff ‘ 11,001,000 Oct 1, °18 2 Q Oh 
BLD 1 Wi4\ 9S enh Aue 2 eR Aug. 2 Am. Snuff pf 3,052,800 Oct. 1, 18 1% Q : *SD 
; re 44 T5% DOM io Oct. ZS os Jan. 15 Am. Steel Foundries.. 17,184,000 Sep. 30, °18 +3 Q H2t, 4 SD SS 3% 15,700 
| 25% 104 12% SOY 116 May 15 Ys Jan. 16 Amer. Sugar Ref. Co. 45,000,000 Oct 2, °38 2% Q 112% 112% 10D, 110% 1% 3.300 
i 123t, 115% 121% 106 113% May S 108% Mar. 23° Am. Sugar Ref. Co.pf. 45,000,000 Oct. 2, "18 1% Q 112 112 112 112 A) 
}» 62% Ww 145% June 12 60% Jan. 5 Am. Sumatra Tobacco 6,813,900 Nov 1, "18 2% Q 113% 114% THY 106% 6% 37,800 
} ON 80 103 Junel2 81 Jan. 2 Am. Sum. Tobacco pf. 1,963,500 Sep. 2, '18 3% SA SG e F 
6S OK 66 57, 60° Feb. 250 51) Jan. 15 Am. Tel. & Cable Co.. 14,000,000 Sep. 3, "18 1% Q 56 
134%, 123% 12814 95% 109% Feb. 1 90% Aug. 5 Am. Tel & Tel. Co 441,895,300 Oct. 15. "18 2 Q 105% 108% 104% 108 } vy 9,900 
: 220%, 188 220 23 19% Oct. 21 140% Jan. 5 Amer. Tob vu. 40 242.40) Sep 3, 3 15 Q 189 189 1S6 ISG + 2 20 f 
113 10544 109s, SY 9 Feb. 23 V2% Sep. 14 Am. Tob. Co. pf. new. 51,978,700 Oct. 1, 18 1% Q 97 97 97 97 %, 120 F 
58% 8637 58% | BT% 0% May 24 44% Jan. 15) Ameri Wovien Co. 20,000,000 Oct. 15, °18 1% & HO% 51% IN5, 51% + %& £300 
i 102 92 100 87 0% Mar. 12 92 Jan. 4 Amer. Woolen Cu. pf. 40,000,000 Oct. 15, "IS 1% Q WR MK M% 91%+ & 100 
i TO, 11 54g 17 30% Aug. 2S 20% Apr. Il Am.Writing Paper pf. 12,500,000 Apr 1, ‘13 i $2 sly 30M 32 2 1.200 
4 97%, 2O% 11% 10% 21% July 3 12% Jan. 8 Am. Zinc, L.& S.($25 4$825.000 May 1, ‘17 $1.00 16 16 14% In % 1,200 
87 TANS 72% 39% 534% July 1 41 Jan. 2 Am. Z..1..@ 8 pf.($25) 2.414.000 Nov. 1,°18 $1.50 Q Mile Aig dg Tel hg e 14M) 
et a i) S7 5iw® 73% Oct. 17 o% Jan. IN Anaco C.M (o.($50)116.562.500 Aug. 26, '18 2 2 71% 72% 68% HOY 1% 74.400 ‘ 
s 2hy 4 Sy I'y July 24 1 Mar. 20 Assets Rea ution - 9,990,000 Get 1, 1s i 1% 1% 1k }1 a. _ 
28 21 21% i) July § 12 May 7 A-zsociate.i I Goods. 13,685,100 14 
TH ih (O% 51 D4% Feb S 51 May 22 As. Dry Good, ‘st pf. 13,652,300 Aug. 31, °18 1% Q a 
Hy 144 iS ao 36% Jan. 30 36% Jan. 30 As. Dry Goods 2d pf 6,681,700 Aue. 31, °18 1% Q eoffl 
i7 2 78% 52% 71 #8 Oct. 23 ae | pr. tO Associated Oil 49,000,000 Oct. 15, 18 1% 6S GS OS 6S I 100 
LOST, 100% 107% 75 97% Oct. V3 S1 Mar. 23 At., Top. & Santa Fe.221.642,000 Sep 3, 18 1% Q 9 a 91 92% 4 4 12,400 
12 Wl, 1, 7H Sig Oct S SO) Jan. 30 At., T & S. F. pf..124.199.470 Aug. 1, "1S 245 SA S45, > S41, NO % 1,000 
IS 11% 174 SI4 Mite June 15 s July 29 Atlanta, Birm. & Atl. 30,000,000 P ‘ ‘ 9 
t 126 10% = =119 79% 104 Oct. 2 SO% Apr. 22 Atlantic Coast Line.. 67,559,400 July 10, '18 3% SA 1H 104 102 1 1% 600 
M7, 6 121% ST7% 0', Feb 1s 97% Jan. 5 At., Guf & W.1.S8S. 8S. 14,963,400 Aue. 1. 18 5 SA 111% 112% HY 107% 2% 17,400 
73% W's 66 54 Hig Oct. VB oS Jan. 5 At., G.& W.1. S.S.pf. 14,979,900 Oct. 1,°18 $1.25 Q 66 66 By H4% 1% 5OO 
j Tblg 3 101% May 16 hi Jan. 15 BALDWIN LOCO 20,000,000 Jan 1. ‘15 i ee SO% Sil4 TD 4%, 164,600 
; w2%, 93 14 Oct. 21. 98 Jan. 2 Saldwin Loco. pf. 20,000,000 July 1, 'I8 3% SA 102 102% 19214 % 200 
§ SS 38% DR&% Oct. BR 19 Jan. 24 Baltimore & Ohio .142,314.800 Mar. 1. ‘18 2% SA 57% 57% 5%, ¥, 11,400 
# 76% 48% 61% Oct. c/ a 3 ._pr. 29 Baltimore & Ohio pf.. 60,000,000 Sep. 3, '18 2 SA 60% 605% (O54 3, 1,100 
, 136 S2 100) Oct. 18 SO Jan i Barrett Co 16,139,000 Oct 1, '18 1% Q 10 104 12 2 1,100 
Ht 117 98% 103% Oct. 30 99% June 5 Barrett Co. pf 7,696,400 Oct. 15, "18 1% Q 108% 108% 103% + 1% 1) 
ul ~% % 2 Nov = ! Jat $$ eR pilus Min. ($20) 8.931.980 Dec. 31, ‘07 12%c 1: 2 1% % 11,00) 
" 51D 6614 M5 May 16 62% Nov. 2 Beth.eil 1 Stee i4,862,000 Oct 1, ‘18 2% Q 71% 71% (4% S54 2,400 
4 ID, = «GH M4 May 16 62% Nov. 2 Beth. S'.. Cl. B cfs. 44,586,000 Oct 1, ‘18 16 Q 72% 73 (5% 93% 154,700 
136 Dati 3 84 4 Sep. US S44 Oct. 30 Bethlehem Steel pf 14,908,000 Oct 1, ‘18 1% Q 90% 90% SOY, 1%, 200) 
11% 106% Apr. 20 964, Jan. 15 Beth. Stcel 8% pf 28,518,700 Oct 1, °18 2 Q 108% 108% 102 1% 3,100 
28% Sep. 5% 21 Jan. 21 Booth Fisheries. .(sh.) 249.970 Oct. 1, "18 We Q 24 24 _ 2 1,100 
S87, NI 36 4S, Jan. 3 36 June 26 Brookly:: Rap. Tr. Co. 74,520,000 Jan. 2%. "IS 1% 41% {2 S14 3 5, T00 
183% 126 xv 9% Oct. 11 7S Aug. 14” Brooklyn Union Gas.. 18,000,000 Oct 1, ‘18 1% Q 93 
{ 76 HIM ‘ 1 tis July 12 Fe June 6 Brown Shoe , ‘ 6.000 000 Sep 1, 18 1% Q 67 
} v2 95 1 8S 9S +> Apr. 9 a) Jan. 17 Brown Shoe pf 3.500.000 Nov. 1, °18 1% Q ; 96 
q 14 6 14% 5 1% June 6 6% Jan. 24 Bruns. T. & R.R. Sec 7.000 000 10% 10% 10 10 1% 300 
: 100 93 9% $72 *S0 Jan. 2 *70 Sep. 9 Buf., Roch. & Pitts 10,500,000 Aug. 15, "18 2 SA e- 72 
t 114% «114% *115 = *105 "110 Jan 9 *100 Aug. 6 Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, "18 3 SA *100 \ 
‘ 91% 66 1214 89 161% Oct. 27 108 Feb 5 Burns Brothers 7.076.800 Aue. 15, "18 2% Q 159 160 14%, 155 5 1 GOO  % 
" 1 91°45 117 19% 10 Fel ~ 110 Feb. 28 Burns Brothers pf 1.531.200 Nov ee 1% Q 110 5 C 
| 121 oT Cee SO Jan. 2 80 Jan. 2 Bush Terminal . 5,384,500 July 15, 18 +5 SA SO “v 
' 1 1G! ig, «10 15% Oct. vO 7% May 21 Butterick Co 14,647,200 Sep. 1, ‘16 % 15 15%, %, 900 
12% July 10 S% Apr. 25 sutte Cop. & Zinc($5) 2,616,850 July 30, "18 Ae 0% 10% 5% » 800° 
105% 417, H2% $46 May 14 16% Jan 2 Butte & Superior ($20) 2.902.950 Sep. 29. '1T $1.25 23% 2 1% 1300 ‘ 
2%, iia {21 ily May 10 wi, Jan 3 YALIF. PACKING (sh.)338,917 Sep. 16, "18 $1 Q- 13% 13% 5% 1M) 
1", 1h “an 24% Oct. 1S 12 Jar. 7 Califernia Petrol 11,939,700 July 1, 13  _——- 19% 20 1% £500 
SE 40) H2% GS Oct. IN 360 Jan. 5 California Petrol. pf.. 12,450,500 Oct. 1, 18 1% Q 61% 62 2% 1,710 
S4! 71 May 15 63% Jan. 16 Calumet & Ariz ($10) 6,424,620 Sep. 23, '18 2 Q 69 68% 6S% 1% a) 
Iso% 162! 1G7T% 174% Oct. 14 135 Mar. 25 Canadian Pacific.....259,994,600 Oct. 1, '18 2% Q 169% 1621 165 1 1 x 
no DTS, rmoly "40 Aug. 30 #41 May 2 Canada Southern .. 15,000,000 Aug. 1, ‘18 1'4 SA *424, 
Mm) x2 SS SSt4 May 25 73 Jan. 8 Case (J.1.) Thr. M.pf. 12,150,000 Oct. 1, '18 1% Q A} 
mend 11% Apr. 22 22 Oct. 24 Central Foundry. Seok ewe ne . “+ 22 r 
x “nt! ad Apr. N 3 Oct. 29 Centra! Foundry pf 3.725.800 Oct. 15, '18 1% Q 35 35 34 34 1 20) 
ol i 101 * 13% Feb. 27 61's Jan. 15 Central Leather . 39.689.100) Noy 1. °98 3% «Q il, H6% 62% 63 3% 13.200 
11e% TON 115% 107 Mar S 102% Mar. 14 Centr szeather pf 35.297 500 Oct 1, "18 1% Q 107 107 106 106 1 OK) 
310 200) 310 3 220 6Oct. 18 2p ‘pr. 23) Centra New Jersey 27.436,800 Noy, 1, ‘1S 2 (2 220 a 
10% 140 4155 #100 10S Apr. 4 108 Apr. 4 Central So. Am. Tel.. 10,000,000 Oct. 10. ‘18 1% Q #103 
11 2 38 Oct 21 2% Mar. 4 Cerrodel’ascoCop.(sh.) 858.219 Aug. 31, °18 +$1 25 Q 38 38 3% 37 % 3,100 
ms vam > 30 Oct. 19 Certain-Teed Pr..(sh.) 65.000 Jan. 28, "1X $4 30 7 
“Thy July 23 *M July B CertainTeed Prd oe, tae or Las is 8 “oe rae 
4 =) iS% July Se ertain Cer 7 a ’ SZo> O00 Oct : 3 Q *“7S3 
13) RS 104% 56 19% Oct. 19 GS% Jan. 2 Chandler Motor 7,000,000 Oct. 1. be , Q 97 92% 64% 1» 1.600 : 
7 5s 65% 41% 1% Oct. VR 1% Jan. 15 Chesapeske & Onio 62.793,.700 June 29. ‘18 2 SA 59% 59%, % 58% 1% 11.600 
24. s 21 7h, 10 May 14 ‘ Apr. 17 Chicago & Alton , 19.537, 800 aoe j ‘ ee 9% % 9% 9% + 2% 100) 
1h 1 12% 1 914 May 14 5 Jan. 11 C.&E. 1. pf..Ea.t.c.s. 1.199.900 ........ ae A 9% ps 
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eayiienicmmee ——Yearly Price Ranges—-—- STOCKS Capital -—Last Dividend— cti — 
1916 1917 This Year to Date. Amount Date Per Pe- 

Hizh. Low High Low Hizt Date Low. Date. Stock Listed. Paid. Cent. riod. Firs Re Sales 
164% 11% 14% 6 S% Jan. 3 6 Apr. 9 Chi. Great Western... 37,295,000 Feb. 15, 10 : HM) 
14 3S 41% 17% 25% Oct. 2438 18% Apr. vy Chi. Great West. pf 37,071,700 Aug. 15, 18 SiH) 

102%, 9 92 35 M444 Sep. 7 37% Apr. 22 Chi., Mil. & St. Paul..117,411,300 Sep. 1, '17 7,900 

126% 123 1254, 62% S4 Oct. 23 66% Apr. 11 Chi., Mil. & St. P. pf..116,274,900 Sep. 1, 17 8,300) 
34% 123 124% 85 104 Oct. 2 89% Mar. 25 Chi. & Northwestern. .145,165,810 Oct. 1, 18 1,300 
170 16S 72% 137% Jan. 20 125 July 15 Chi. & Northwest. pf.. 22,395,100 Oct. 1, 18 41) 

iS ne June 26 68 Jure21 Chicago Pneu. Tool.. 6,485,800 Oct. 25, '18 

SS% 16 Oct. 22 18% Jan. 15 C.,R. lL. & P. tem. cfs. 73,996,600 ........ . M4 9,000 

84% 44 Oct. 23 56% Jan. 15 C.,R.1.& P.7% pf.,t.cs. 29,338,300 July 20, 18 34 SA 3,100 
‘ 71 3544 Oct. 23 45 Jan. 15 C.,R.1.& P.6% pf.,t.cs. 24,713,900 July 20, 18 3 SA 2,800 

23 «114 112% 170 78 Oct. 19 69 Sep. 25 C.. St. P., Minn. & O. 18,556,700 Aug. 20, 18 2% SA . 

34 195 27% 11% 24 Oct. 18 14% Apr. 4 Chile Copper ($25) | a ; 31,70) 
it 161 63% 351i, 744 May 16 36% Juno 10 Chino Copper ($25)... 4,349,900 Sep. 30, °18 $1 Q 5,500 
525 38 51 24 39% Oct. 22 26 Feb. 21 Cleve., C., C. & St. L. 47,056,300 Sep. 1, 10 2 300 
S6 70 SO 61% 67 Aug. 28 58% May 7 C.. ¢ Cc. & St. L. pf. 10,000,000 Oct. 21, '18 1% Q 
76 68 75 15 ( Feb. 20 43% Jan. 4 Cluett, Peabody & Co. 18,000,000) Noy a, *25 1% Q 
113% 103 115% $91 ic0)—=—s- Oct 29) 95 Jan. 5 Cluett, Pea. & Co. pf.. 7,000,000 Oct 1, "18 1% Q POW 
63% 38% 58 29% 4 May 24 34% Jan. 20 Colorado Fuel & Iron. 34,235,500 Oct. 25, °18 % ) >, OW) 
$4 24% 30 18 263% Oct 3 is ~ Apr. 22 C rado & Southern. 31,000,000 Dec. 31, '12 1 
62%, 46 571% 447% 3% Oct. 30 47 Apr. 3 Col. & South. Ist pf.. 8,800,000 Oct Ay “2a 2 4 200) 
57440 445 42 47 0S Oct. 23 40 Apr. Col. & South. 2d pf.. 8,500,000 Oct. 1, 17 2 100) 
d4K 30% 47% 25% 11% Oct. 17 28% Mar. 25 Columbia Gas & Elec. 50,000,000 Aug. 15, "18 1 Q 6,300 
525% 405, 465 24 39. July 6 20 Jan. 11 Comp.-Tab.-Rec. Co.. 10,482,700 Oct. 10, ‘18 1 Q 300 
130 108% 126% S614 YS Jan. 10 95 Jan. 3 Con.G.,E.L.& P.,Balt. 14,385,800 Oct. 1, 18 2 Q ; 

144%, 129%, 134% 76% 104 Oct. 17 82% July 15 Consolidated Gas 99,816,500 Sep. 16, '18 1% Q 6,700 
28% 18 21 7 13. June 21 7% Sep. 23 Con. Int. Cal. M.($10) 4,395,990 June 15, '18 d0c Q 100) 

11sy 110 113 90 o4 Jan 4 94 Jan. 4 Con. Coal Co. of Md.. 40,146,400 July 31, "18 1! Q 

111 754% 1034 £76 ) Feb. 19 65% Oct. 7 Continental Can Co 13,500,000 Oct. 1, '18 1% Q 1,400 

114 106 112 97 1k) Oct. ZS 99 July 19 Continental Can Co.pf. 4,675,000 Oct 1, °18 1% Q 100 
6S . 54 59%, Ss 54% Oct. 24 44 Feb. 5 Contir Ins. Co. ($25) 10,000,000 July 10, ’18 $1 He Q 
20% 13% 37% 18 19% Nov. 2 290% Jan. 15 Corn Prod. Ref. Co.. 49,777,300 errr ae 132,400 

113% 85 112% 8% 103. Oct. 3 90% Jan. 7 Corn Prod. Ref. Co.pf. 29,826,900 Oct. 15, '18 1% 100 
50 41 45 $2 oy Mi 15 © Age. 8 Crex Carpet Co...... 2,998,500 June 15, 18 3 Ss 

*38 *34 ‘a 28 Fe Ss 28 Feb. 8&8 Crippie Creek Cen. pf. 3,000,000 Sep A, "Lo 1 
9914 50% 917 45°, 74 May 16 52 Jan. 12 Crucible Steel Co.. yA | ee oe e° 40,200 

124% 108% 117% 8&3 91% June 4 86 Jan. 31 Crucible Steel Co. pf. 25,000,000 Sep. 30, 718 1% Q 100 

269% 152 201 126)! 152 Jan. 31 136 Aug. 21 Cuban-Amer. Sugar 9,989,500 Oct. 1, ’°18 2% Q 
110 100% 107% V5 95 Feb. 18 9) Mar. 1 Cuban-Am. Sugar pf. 17,893,800 Oct a,."ae 1% 

76% $3 55% 247 33 Feb. 20 27% Apr. 10 Cuba Cane Sugar, (sh.) a tie ees ‘ ‘ 14,200 

10014, 91% 9414 14% 83 Feb. 18 78% Mar. 25 Cuba Cane Sugar pf. 50,000,000 Oct 1,’°158 1% Q 2,400 
99%, 89 100% 91! I) Feb. 14 90 June 6 DD! ERE & CO. pf... 37,828,500 Sep. 2, "18 1% Q 4 200 

156 148% 151% 87 117% Oct 1 100% Apr. 11 Del. & Hudson 42,503,000 Sep. 20, (18 2% Q 700 

242 216 238 107! ISD) = Sey 4 160 Apr. 17 De Lack. & W.($50) 42,277,000 Oct. 21, '18 5 1 200 
23% Ri, 17 5 6 Feb. 25 2% Jan 4 Denver & Rio Grande 38,000,000 ........ af % 100 
524%, 15 4] 9% 135% Jan. 2 5 Apr. 23° Denver & Rio Gr. pf.. 49,778,400 Jan. 15, ‘11 2} $500 
149 128 145 112% 109 «Oct. 18 9S Jan. 18 Detroit Edison 25,693,700 Oct. 15, "18 2 10 

128 70 120% 90 90 Jan. 14 80 Apr. 6 Detroit United Ry 15,000,000 Sep. 2, '18 2 Q 
54% «(O24 44% 11%, 64% May 24 3% Jan. 2 Distillers’ Secur. Corp. 32,298,000 Oct. 18, °18 12 * 31,600 
29% 18 24% 61 15 Nov 1 6 Junel19 Dome Mines ($10) 4,000,000 June 1, ‘17 25 33,000 
9 415 5% 2 1% Oct. 23 2% Feb. 1 Dul., South Sh. & At. 12,000,000 ........ 100 
16 10 11% 5 S July 27 4%, May 2 Dul., .S. Sh. & At. pf. 10,000,000 ee b 100 
724 58 67 47 6% Oct. 19 $8 Apr. 22 BLEC STOR. BAT.. 16,129,900 Oct. 1, '18 | ) 

38% 18 30% Aug. 16 22 Jan. 4 Elkhorn Coal ($50) 12,000,000 Sep. 10, 18 $1 4) 
, * 461, 44 37 Mar. 2 7 Mar. 2 Elkhorn Coal pr. ($50) 6,600,000 June 10. ‘18 $1.50 

435, 32 34% 13% 18% Oct. 23 14 Apr. 17 Erie ; ; . 112,481,900 eer % 22,500 
591 40 19% 1S% 39) May 14 23% Jan. 16 Erie Ist pf 47,892,400 Feb. 20, ‘07 2 Ky 5, 900 
5A4b. 40 39%, 15% 24 May It 18% Jan. 25 trie 2d pf 16,000,000 Apr 9, ‘OT 2 
35 12%, 9Gh Ri, 1d Oct. 15 9% Apr. 12 Free MIN & SM. 6,000,000 Jan. 15. ‘09 1% 104) 
57% 35% 54% 28 14%, Oct. 18 27 Jan. 10 Fed. Min. & 8. pf. 12,000,000 Sep. 15, "18 1% Q iy 1,800 

10% 625 $3) 3 =June 18 26 Jan. 24 Fisher Body Corp.(sh) yd | ee 300 
95 73 91144 Nov. 2 70% Jan + Fisher Body Corp. pf. 4.714,000 Nov. 1, ‘18 1% ¢ 300 

514 «34% 4145 28 39° = =~Feb. 13 25% Oct. 11 AS'N,W'MS & W.(sh.) 300,000 Aug. 15, '18 $1 Q vA 15,500 

350 285 2) 153 185 <Aug.12 165 Jan. 26 General Chem. Co. 16,518,200 Sep 3, '18 2 

117 11314 118 100 103% Jan. 24 9944 June 24 General Chem. Co. pf. 15,207,100 Oct. 1, 18 1% Q aie 
64 42 44%, BY SS June 17 34. Jan. 4 General Cigar Co..... 18,104,000 Nov. 1, "18 1 : 1,600 

111 1%, «104% = =98Y 105)0=— Oct. 2S 96% Mar. 7 General Cigar Co. pf. 5,000,000 Sep. 3, 18 1% Q 200 
187% 159 171% 118 158% Oct. 18 127% Jan. 7 General Electric......115,759,400 Oct. 15, '18 2 2 2,100 
135 120 146% 74% 164. Aug. 21 106% Jan. 15 General Motor Corp.. 82,558,800 Nov. 1, ’15 3 b 20,600 
90 SS1o 933 12% SS Feb 1 75% Oct. 10 Gen. Motor Corp. pf.. 19,676,800 Nov 1. ‘36 1% Q 4 2,100 
80 5714 61% I2% 99% Oct. 18 38 Jan. 2 Goodrich (BR. F.) Co.. 60,000,000 Aug. 15, °18 l Q 2,200 

116% 110 112 91 102 Oct. 14 95 Jan. 10 Goodrich(B.F.) Co. pf. 25,500,000 Oct 1, "18 1% 2 , 300 

my 92% 65 S56 Oct. 23 74 Jan. 25 Granby Consol. ... 15,001,900 Nov 1, °18 2 1,000 
115 118% 79% 964% Oct. 22 SG Jan. 16 Great Northern pf....249,477,850 Nov Ee 1% Q 8 17,800 
32 38% 223 343% May 16 25% Jan. 158 G.N.cfs.fororeprop.(sh.)1,500,000 June 27, ‘18 $1 7 16,800 
34 47 34 7 Oct. 18 38% Jaa. 17 Greene-Cananea 48,780,620 Aug. 26, '18 $2 Q Hi) 
17% v 10 May 27 & Mar. § Gulf, Mobile & North C2 «necaeee 100 
: a 10 28 33.0 (Oct. 24 27 Apr. 15 Gulf, Mobile & N. pf. 4,476,700 ........ ‘ 

125 71 37 77 111% Apr. 25 68 Oct. 30 Gulf States Steel 11,088,500 Oct 1.'18 2% Q % 3,200 

115 87 110 101% 102 Jan. 10 99% Aug. 1 Gulf States St. Ist pf. 1,996,000 Oct 1, ‘18 13 Q 
76 75 78 31% iS Sep. 10° 37 Mar. 30 PYARTMANN CORP. 12,000,000 Sep. 3, 18 1% Q ress 

;, 10 27% 491%, July 30 34 Jan. 5 Haskell&Barker(sh) 206,190 Oct. 1, '18 $i Q % 2,400 

9 95 99% 99% *98 Mar. & *9 Mar. 8 Havana El.Ry.,L.& P. 15,000,000 May 15, ‘18 3 SA 

110 117 Be *100% Oct. 4 *100 Oct. 4 Helme (G. W.) pf.... 3,964,300 Oct. 1, 18 1% Q 
135% 126% 131% S9 SY Jan 6 68 June 28 Homestake Mining 25,116,000 Oct. 25, 18 rk M 

109% 99% 106% St) 102% Oct. 22 92 Jan 7 yeu NOIS CENT....109,296,000 Sep. 3, '18 1% Q iy SOO 
r ne ‘ *185 Sep. 20 *185 Sep. 20 Ingersoll-Rand 10,900,000 Apr. 39, "18 5 
74% $25, 6614 DSle Oct. 18 412% Jan. 15 Inspir. Con. C. ($20). 23,639,342 Oct Ss 18 $2 A 33,600 
21% 15% 17! 534 9% Jan. 3 6% Sep. 20 Int. Con. Corp...(sh.) a ; 4, 1,900 
77% 69 724%, 39% 17% Jan. 3 29 Sep. 16 Int. Con. Corp. pf 45,333,400 Apr. 1, ‘18 1% S00 
29% 11 217 7% 19 June 20 10 =Jan 8 Internat. Agricu'tural. 5,466,600 9 ........ 200) 
74 7 6016 G1, 65 June 18 38 Jan. 5 Internat. Agricult. pf. 10,127,100 Oct. 15, 18 1% Q % HOO 

109%, Oct. 18 104 Oct. 14 Int. Harvester (new). 65,699,100 Oct. 25, "18 11 “> 2,800 
, ae ne 109% Oct } 107 Oct. 23 Int. Harv. pf. (new).. 52,457,600 % HOO 

47% 32 36% 17% 33 Oct. 17 21 Jan. 15 Int. Merc. Marine VE ; , ts 28,620 

119 Rz'4 10614 625% 124% Oct. 22 83% Jan. 2 Int. Mere. Marine pf. 46,137.300 Aug. 1, '18 3 SA A 238,900 
56% S38% 47% 24% 34% Oct. 19 7 Jan. 15 Int. Nickel ($25) 40,381,075 Sep. 3, °18 $1 Q by 21,500 

111% 105 108 92 98 Mar.15 88% May 2 Int. Nickel pf........ 8,391,800 Nov. 1, 18 1% Q 
75% 914 49% 181, 15 May 15 241%, Jan. 15 Internat. Paper Co... | rr — ‘ 2 6,100 

109% 4214 105 75 99 Mar. 5 99 Mar. 5 Internat. Paper pf... 2,054,500 Oct. 15, 18 1% Q : 

77% 50% 65% Jan. 3 58 Jan. 22 Int.Paper pf.,stamped. 22,945,500 Oct. 15, '18 1% Q 300 
65 5414 61% Sep. 21 53 May 14 International Salt.... 4,735,100 Oct. 1, °18 1% Q 

. ‘ . , 67 June 26 60 Feb. 27 Island Creek Coal.... 76,606 Oct. 1, '18 $1.50 Q 

9% 2 6% 3 5 Oct 2 2 Sane § ows CORE .cccacs arr 

96 67 78 31 10 Feb. 15 28 Oct. 1 EWEL TEA ...... Ff * are ° oe % 100 

115 104 112 90 97% Jan. 30 88 Apr. 30 Jewel Tea pf...... 3,709,000 Oct. 1, '18 1% Q 
75% «60 ; si 65 Apr. 17 59 July 10 JZ AN.C.,FT.S.&M.pf. 6,252,700 Oct. 1, ‘18 1 Q : 

32% 23% 257 13% 1% Oct. 22 15% Apr. 17 Kan. City South.. 30,000,000 ........ +e 1,500 
64% FO% 58% 40 D6 «=Oct. 22 4) Jan. 5 Kan. City South. pf 21,000,000 Oct. 15, °18 1 Q 

115 80% 135 95 105 Oct. 21 95 Jan. 2 Kayser (Julius) & Co. 6,570,000 Oct. 1, °18 2 Q 

117 111% 118% 117% 105% Aug. 27 103% Aug.13 Kayser(J.)&Co.1st pf. 1,951,600 Nov. 1, ‘18 1% Q 
854, #86256 64% 36% 57 Oct. 19 41 Apr. 2 Kelly-Spr. Tire ($25). 4,906,000 Nov. 1, °18 $1 Q 1,200 

101 95% 93 75 87 Oct. 11 76% Feb. 20 Kelly-Spring. Tire pf. 5,407,100 Oct. 1, 18 1% Q 

30 21 35 -Oct. 18 245% July 2 Kelsey Wheel ....... oo cle ee ‘ , 
: ec 81 70 90 Mar.13° 81 Jan. 5 Kelsey Wheel pf..... 2,136,500 Nov. 1, ‘18 1% Q 100 

41, 4 MK 26 10% Oct. 28 29 Mar. 25 Kennecott Cop...(sh.) 2,786,870 Sep. 30, 18 $1 Q 76,800 
6 3 5 41, 4%, Jan. 24 3 Oct. 22 Keokuk & Des Moines 2,600.400........ ; se > o2 ae Ser eee 

139 121% 124 95 101 Oct. 31 87 Aug. 14 Kings Co. E. L. & P. 17,162,500 Sep. 3, '18 2 Q 121 

- a 9 Aug. 1 83 June 24 Kresge (S. S.) Co... 9,979,100 July 1. '18 mee a Stell Re! 
55 43 64 Oct. 14 50 Jan. 31 Kress (S. H.) Co.... 11,885,600 Nov. 1, '18 1 Q 
107% 98 103% Junel3 100 Jan. 25 Fress (S. H.) Co. pf.. 3,828,500 Oct. 1, °18 1% Q 
& ° a 
s ; 





. 





1916 
High, Low 
107 64 
118% 100 
oO Ww 

Kole 82 


561, 25% 
87% 74% 
BOS 240 
126% 118 


4 14 

91%, 78 

85 45 
239% 179% 


122% 115% 
140 121% 


91 7s 
68%, 2% 
1% 1 Ly 
132 128 
77 nS 
oH 44 
98 “oH 
O% B82 
72% irs 


1091024 
129% 8&5 
105% 8914 
49% 33 
°135 *105 
26 26 
130-116 
137 128% 
13y%~COSYG 


144% 10 
884%, 22% 
64% 47% 
9x 9s 
114% 68% 
1174 109 
83% 80% 
140 130 
131% 118 
129%, 124 
84% «7/1 


113 106 


36% 19% 
100% 9014 


74% S57 
117% 111! 
J% 5 
34% 15 
25% 2 
186 118 
114% LO 


5%, 33 
90% 75 


67 oO 
24% 9% 


50% 25 
717% 49% 
34% 26 
31% Ww 
147%, 114 
89% 4% 
TH% 65 
118% 108 
156 105 
124% «75 


11% 5% 
105 83 
117 116 
65 33 
31 11% 

4 32% 
101% 96% 
60 5% 
118 100% 

17% s 


38% 36% 
Tm «TY 


ta 
55 43% 


45 38 


1n@ «156 
106 OG 


SS 12% 
on 9S, 
13% 115 
177 157% 
61% 34 
103% 95% 
37 20 
115%, Th% 
46 41% 
52 41% 
*176 *174% 
93 42 
117 101 


—_ Yearly 
1917 
High Low 
108% 68 
103%, “) 

254 8% 
Fishy 17% 
a0 10% 
TM, 5O% 
2S1 151 
125% 97% 
27% 12% 
93 SOM 
62 M4) 
242 145% 
120% 100 
133%, 108 
S9O% 7u 
67 57% 
2 1 
1291 931 
Sl ow 
i mM) 
61%, 19) 
74% 49 
4) 1S 
6% 1344 
107% YS 
10614 67 
97% 84% 
43% 25 
*120 *S0 
87% 3914 
32% 6% 
119 75%, 
127 114 
11 ble 
2014 7 
34 19% 
61 37! 
100% S&% 
li7, M% 
77 75% 
130 120 
355, 25% 
1224, T9% 
127 104 
bd | 56 
112! 1001, 
39 13% 
46 24 
9o* 9014 
63% 37% 
114 99 
KL, 4% 
26% 16 
SOL. 15% 
156 YS 
103% 62% 
3S 10 
57 4 
21 i2 
0) 3 
52%, 21% 
204 17 
23% 20 
138% 92% 
8914 71 
72% 39 
76 76 
110% 75 
125 59 
143% 31% 
54 42% 
™ 3% 
106 5il% 
118% 10S 
BOL, 18 
34% 17 
98% 87 
5ST =—940% 
10% 35 
2 4, 
36%, 12 
73% 45 
57 37 
35 20 
99 91 lL. 
42 24%, 
41% oF 
PSt, SS 
54% 37% 
90 74 
82 io 
160% 154 
102 87 
35% 18% 
68 535, 
2% 17 
S34 49 
1°%7 9 
13) YT 
167% iy 
58 36% 
101 Ru 
82% 19% 
104% 0% 
45 34 
45%, 337 
4% «69 
1057, 89 
73% 59 
26% “12 
424 
32 32 


THE 


ANNALIST 


New York Stock Exchange Transactions —continued 


——Last Dividend——, 


Price Ranges 


This Year 
High Date 
915% May 16 
oo Mar. 8 
10% Feb. 19 
2 Oct. 22 
224% July 30 
3% Oct. Vv 
195% Feb. 20 
109% Oct. 18 
2 = 86Oct. 19 
M Nov 1 
Si Oct. 21 
200 Mar. 26 
107) = Oct. 24 
121% Oct 4 
78% Feb. 28 
65 May 28 
% Apr. 17 
1 May 20 
iL Jan 2 
77 Oct 1 
NZ Sep. 21 
"0 May 7 
37% Oct. 17 
67% Oct. IS 
20% Oct. 18 
G2% Oct. 24 
103 Feb. 13 
194 Oct. 19 
12% Oct. 21 
33% Jan. 31 
*95 June 12 
61 May 16 
12% Nov 1 
9 Oct. 2 
1120 (Oct. 22 
. Jan 2 
i2 Sep i 
27% Oct. 22 
wo Oct. 22 
*O5 Apr. V7 
79% Oct. 19 
101! July 26 
*75 Mar. 2 
119% May 16 
33° May 11 
1 Oct 14 
114 Mar. 15 
io Aug. 20 
108 Sep. 13 
21% July 5 


54% May ‘ 


0914 Feb. 20 
Ay Oct. 19 
10544 May 18 
9% Oct. 21 
21% May 16 
$2 Nov 2 
139 May 2 
82% Oct. 23 
21 Oct. 23 
5S Oct 0 
44 Oct. 22 
| May 18 
418% Oct 5 
15% May 29 
a4 Oct. 22 
21 Feb 5 
111% Oct. 22 
79 Mar. 6 
15% Oct 8 
*72% Apr ~ 
6 Oct. 23 
70 Aug. 3 
18 Oct 1S 
46% June 13 
Is) June 17 
70% Aug. 2 
Lon Aug. 21 
og lreb be! 
33% Oct. 22 
27 Oct 9 
721 % Oct 2s 
124% Oct. 2S 
9% Oct. 23 
vt) Oct ds 
6 Jan. 10 
16% June 27 
i Sep 3 
22 Oct. 22 
37 May 3 
10e, Apr. 26 
35% Oct. 20 
17 Oct. 28 
101% Oct. 2 
19% Oct. 16 
584% Feb. 28 
S4 Feb. 19 
57% Oct 2s 
“130 Aug. 30 
9S Jan. 10 
38 June 21 
81 Aug. 13 
20 «=6June 12 
73 Aug. 13 
100, Aug. 5 
109% Mar. 5 
2D 8 Oct. 1 
71% Sep. 27 
102% Aug. 29 
2614 May 16 
96% Oct. 23 
+t] Maiy 
to July 6 
*1140 Oct. 15 
6 May 16 
102% Sep. 17 
145 Oct. 18 
4 Jen. 2 
~~ Jan. 2° 
23% Oct. 22 


to Date 
Low Date 
71% Nov 2 
S2 July 10 
7% Oct. 10 
18 Apr. 23 
12 Apr. 2 
i> Jan. 15 
164% Aug. 2¢ 
101% June 5 
17% Jan S 
SZ% Jan 3 
AS Feb. 15 
144% Aug. 23 
OS Jan. 15 
1100 Jan y 4 
71% June 15 
57 Jan. 4 
% Apr. 17 
46 May 14 
94 Mar. 26 
6 =6June 10 
Th Oct 17 
4) May 7 
23% Jan. 15 
1 Apr. 24 
19 May 27 
47 Jan. 2 
9S Oct 7 
7 Jan. 5 
87 Jan. 16 
26% June 7 
*S0l,. Feb. 14 
43% Mar. 23 
7% Apr. 17 
S0% Jan. 15 
105 Apr. 2 
4% Jan. 5 
6% Jan. 29 
200 «Jan. 15 
41 Jan. 15 
*95 Apr. 17 
tH June 2 
95 Mar. 19 
*67 July 9 
117 Oct “4 
26% Jan 2 
HU) Aug. 1) 
1% Sep. US 
Ha Sep. 13 
100, Jan. 10 
Sle Apr S 
37% Jan 7 
Hike Oct. W 
3% Jan 7 
99% Mar. 2 
4% May 7 
17% Mar 2 
17 Apr. 11 
1%) Nov 2 
67% Jan. 15 
3% Oct 4 
> July J24 
4) = Oct S 
1X4 Jan 9 
2 Jan. 2 
27 Apr. 11 
18% Jan. 22 
16 May 1 
1K Jan. 24 
69 Sep. 17 
39 «Aug. 7 
*72'4 Apr s 
81% Jan. 24 
Sil. July 11 
45% Mar. 2> 
40 Oct 2 
4% Jan. 22 
oh Nov 2 
107 May 23 
15% Feb. 8 
25% Jan. 16 
18% Feb. 2 
(3% Oct tO 
So Jan s 
43% June 27 
39% Jan = 
4% Apr. 17 
944 Apr. 30 
52% Apr. 1 
ww Apr 5 
29% Jan. 18 

9S Jan 
21 Apr. 12 
sd Jan. 10 
SD Jan. 15 
1D Sep 3 
42 Jan. 15 
79% Jan. 2 
Mi, July 17 
*124% Oct. 17 
90 Apr. 2 
22% Jan. 2 
61 Jan. 10 
16% Oct 9 
56% May 28 
Oo Apr. 27 
i Oct. 2 
100% Jan. 7 
15% Jan i 
% Jan 2 
22% Jan. 15 
(0% Jan. 
34% June 17 
Bs a5 Mar. 30 
“100 July 9 
72% Jan. 15 
92% Jan. 2 
70% Mar. 23 
9% Apr. 3 
2 Apr. 12 
19 Oct. 2 


STOCKS. 


Alnount 
Capital 


Stock Listed. 


LAC K. STEEL Cu. 
Laclede Gas Co. 
Lake Erie & Western 
Lake Erie & West. pf. 
Lee Rub & Tire.(sh.) 
Lehigh Valley ($50).. 
Liggett & Myers..... 
Liggett & Myers pf 


Loose-Wiles Biscuit 


Loose-Wiles Bis.1st pf 
Loose- Wiles Bis. 2d pf 
Lorillard (P.) Co... 


Lorillard (P.) Co. pf.. 
Louisville & Nashville 


MAC KAY COMP’S 
Mackay Comp. of. 
Manhattan Beach... 
Manhat. Elec. Supply. 
Manhattan Elev. gtd 
Manhattan Shirt Co 
Marlin-Rockwell er 
Mathieson Alkali..... 
Maxwell Motors.... 
Maxwell Motors Ist pf. 


Maxwell Motors 2d pf 
May Depart. Stores. . 
May Depart.Stores pf 


Mexican Petroleum... 
Mexican Petroleum pf. 
Miami Copper ($5). 
Michigan Central 
Midvale St 
Minn. & St. L. new 
Minn.,S:. P. & 8.8.M. 
M.. S. P. & S.8.M.pf. 
Mc Kan. & Texas... 
Mo... Kan. & Tex. pf.. 
Missouri l’ac. tr. cfs.. 
Mo. Pac. pf., tr. cfs.. 
Moiine Piow Ist pf... 
Montana Power 
Montana Power pf. 
Morris & Essex ($50) 
NASH ~_. & a bu 
N. Acme Co. ($50) 
National Biscuit Co 
Nat. Biscuit Co. pf. 
Nat. Cloak @& Suit. 
Nat. Cloak & Suit pf 
Nat.Con. & Cable(sh.) 


Nat. En.m. & St. Co 
Nat. En. & St. Co. pf 
National Lead Co 


National Lead Co. pf 


35.097, 500 
10,700,000 
11,840,000 
11,840,000 
100,000 
60,501,700 
21,496,400 
22,512,200) 
5,291,000 
4,856,900 
2,000,000 
24,217,600 
11,306, 700 
72.000,000 
41,380,400 
50,000,000 
5,000,000 
2 956. 400) 
57,750, 700 
5,000,000 
sh. )62,472 
5,885, 700 
8,386,600 
2,584,600 
5,339,100 
15,000,000 
7,012,500 
36,135,200 
10,796 200 
3,735,570 
18, - 000 





&0O ($50). 100,000,000 


24,526,800 
25, 206,800 
12,603,400 
63,300,300 
13,000,000 
78,154,300 
45, 742.500 
7,500,000 
29,633,000 
9,700,000 
15.000,.000 
16,000,000 


23,963, 100 
29,236,000 
24,804,500 


12,000,000 
4,700,000 
25'),000 
15,591 600 
8,546,600 


20,655,500 
24,367,600 


Nat. R. of Mex. 2d pf.124,626,590 
Nevada Con. Cop.($5) 9,997,285 
New Or., Tex. & Mex. 12,235,900 
New York Air Brake. 10,000,000 
N. Y. C. & Hud. Riv.t247,944,800 
N. Y., Chi. @& St. L.. 14,000,00> 
N. Y., C.& St.L.1st pf. 5,000,000 
N.Y.,C. & St. L. 2d pf. 11,000,000 
New York Dock . 7,000,000 
New York Dock pf... 10,000,000 
N. ¥., N. H. & Hart..157,117,900 

Y., Ont. & West.. 58,113,900 

folk Southern 16,000,000 


Western. .1 


20,542,000 


rfolk & West. pf.. 23,000,000 


N 
No 
Nort folk & 
N 
North American oes 
Northern Cent. ($50). 
Northern 
Nova Scotia St.& Coal 
HIO CIT.GAS ($25) 
hio Fue) Sup. ($25) 
Ontario Silver Mining 
Owens Bottle M. ($25) 
(wens Bottle M. pf.. 
DACIFIC COAST. 
Pacific Mail ($5) 
Pac. Telephone & Tel 
an-Am. Pet.& Trans. 


29,779,700 
27,079,550 
Pacific ....247,998,400 


12,602,700 


36,723,325 


19,813,000 
15,000,000 
10,556,900 
530,200 
000,000 

1,150,000 
18.000,000 


~~ 


30,494,705 


Pan-Am. P. & Tr. pf. 10,300,000 
Penn. R. R. ($50). . .499,265,700 
People's Gas, Chicago 38,495, 500 
Pecria & Eastern 10,000,000 
Pere Marquette. 45,046,000 
Pere Marquette pr. pf. 12,429,000 
Pere Marquette pf 11,200,000 
Pettibone -Mulliken 6,995,800 
Peilibone-Mul. Ist pf 1,000,000 
Philadelphia Co. ($50) 42,943,000 
Pierce-Arrow M. (sh.) 2%. 000 
Pieree-Arrow Mot. pf. 10,000,000 
Pierce Oil ($25) 18,370,176 
Pit:s. Coal of Pa..... 30,857 ,900 
Pitts. Coal of Pa. pf.. 34,583,000 
Pitis., C., C. & St. L. 84,516,100 
Pitts., Ft. W. & Chi.. 19,714,285 
Pittsburgh Steel pf... 10,500,000 


Pitts. & West Va 


Pitts. & West Va. pf. 
Pond Cr. C.t.cfs.($10) 
Pressed Steel Car Co. 
Pressed St. Car Co.pf 
Pub. Serv. Corp., N.J. 
. 2 eee 1 
RAIL ST. SP. CO.. 
Rail. St. Sp.Co.pf 
Ray Con. Cop. ($10) 
Reading ($50) ...... 
Reading Ist pf. ($50) 


Reading 2d pf. ($50) 
Rensselaer& Saratoga 
Repub. Iron & St. Co 
Rep. Iron & St. Co.pf 
R. Dutch Co., t.co.cs 
ST L.-SAN FRAN... 

St.L.-San F. pf.. 


St. L. Southwestern. . 


29,208 200 
8,762,100 
1,379,510 

12,500,000 

12,500,000 

29,999,600 

20,000,000 

13,500,000 

13,500,000 

15,771.790 

70,000 000 

28.000 000 

42,000,000 

10,000,000 

27 352,000 

25,000,000 

46.432,000 
7.000.000 

16,356,200 


Date 
Paid 
Sep. 30, "18 
Sep. 16, 18 


Aug. 31, '18 
Oct. 15, "IS 
Sep. 1, '18 
Oct. 15, ‘17 


Sep. 14, '18 
Sep. 30, °18 
Sep 20, “18 
Nov. 1, "18 
Mar. 1, ‘13 
July 1, °18 
Jan. 2, ‘18 
July 15. “1s 
Sep. 30, '13 
Jan. 14, ‘18 
Jan 1, ‘14 


1 
Aug. 26, "17 
Nov. 1, ‘18 
bietind ‘ie 





Oct 1, ‘18 
Sep 4, 18 
Aug. 27, '18 
Oct. 15, °18 
Aug. 15. "18 


Per 
Cent 
1% 
1% 


2 


1% 


~ $1.25 


2c 
o0c 
+$1.25 

1% 


1 
+$1.50 


Oc 
Oe 


1% 
1% 
$2.40 


Pe- 


riod. First 


Q 
Q 


Q 
Q 
Q 


Q 
Q 
Q 
Q 


BA 
Q 

SA 

SA 


LLO 


arf 
eefeoo 


Q 
Q 
Q 
Q 
Q 


Q 
Q 
Q 
Q 
Q 
SA 


T 
S4 
93, 
22 
20% 
G25 
107% 
ao 
D4 
156 
107 
118 


tH 


100 


B4le 
62% 
=é 
le 
182 
101 
2K%, 
17% 


14% 


33 
Hi 
99%, 
17% 


&3 
57% 


36% 


as 

69 
97% 

™ 
126% 
Sy 
100% 


High 


TH 
84% 
0% 


-™ 


20% 


525% 
108 

39 

fH 
156 
107 


118 


64 


100 


187 
1O1 


29 
47% 


12% 
4% 


110 
74 


3% 


101% 
18% 


~ 36% 


7s 


69 
97% 
90 
126% 
69 
101% 
25 
2% 
37 
39% 


N65% 
100 
136% 


12% 


Low Last 
71% 72% 
S4 N4% 
9% 9% 
22 ooas 
20 20 
60 (014 
1S+4 
107 107 
36% 75% 
4 MD 
6 
aS 30 155 
107 107 
116% 11036 
. FO% 
ti (A 
56 
is 
oS Ss 
7A 
i 
é uy 
32% S414 
tiz G2% 
2 4 | 
59% BIE 
100 
145% 157 
101 1O1 
271% 27% 
*91 
13% t4 be 
10% 12 
94 94 
112 
D% 65% 
10% 11 
24% 26% 
nbs 5T% 
*O5 
7A 77% 
994 
73 73 
- 117 
40% 31 
104 107% 
108 
m8 
100% 
1L% 15% 
+4 $4 
91% 1% 
COO 
105 
5, 7% 
0) maab! 
i, 1 
105 105 
‘i 7 
2407 21 
»s ss 
; i+ 
1) YIN 
; islg 
iS S04 
21% w2% 
1f5 
1K 4 1ON% 
74 j4 
1314 
*72Y, 
90% i1% 
non GO 
42% 1g 
41 $1 
6% ers 
> Ne 
1H 
é4 15% 
31 Mb 
22% 22% 
63% iD 
111 1154 
16%, 15% 
»> OY 
le le 
145% 155% 
Dt] 9 
2 
30 
: 100 
RZH 34% 


44% 86455, 
99% 101% 


17 17 
17% 194% 
82% 83 
57% 57% 
*124% 
941% 
33% 34% 
78 78 
16% 
66% 67% 
97% 97% 
90 90 
125 125 
65% 66 
100% 1011 
24% 824% 
87% S84 
37 37 
my 39% 
ae *114 
78% 79% 
99% 99%, 
115 120 
— ee 
28 28 
21% 21% 


Change 


3 


on 


13 


—3% 


Px 





New York, Monday, ‘Nov ember 4, 1918 


——lLast Week's Transact.ons—————., 


Sales 
8.200 
200 
1O0O 
100 
i) 
6,500 


700 
OOo 
100 


GOGO 
100 
G00 


100 


1,600 
1,700 
1,600 
200 


259,800 


DOO 
10.800 


8,500 
3,000 
210 


2 TOO 

500 
18.500 
1.900 


ae o) 


200 
500 


1.400 
NOM) 
10 


1.700 


300 
+, 200 
0) 
2 100 
19,800 

300 
1) 


15,500 


“5 100 
100 


19,100 


bn MD 
100 
2.800 


1,000 


1,300 
100 
53,020 
§) (0) 
11,000 
7,100 
100 

1 SOO 
ron 


20,300 


1,100 


19.500 
6,100 
SOO 
100 


11.400 
200 


2 OOO 
100 
100 
SOO 

2 800 
00 

$ SOW) 

15.800 
100 
100 


32,200 
500 
8,100 
700 
100 
100 





—_ 














THE _ANNALIST 


New York, Monday, Nov ember : 4, 1918 


, New York _ Stock Exchange Transactions— 








-Continued 


















—————-——-Yearly Price Ranges— Amount —tLast Dividend s een 
{ 1y16 1917 This Year to Date. STOCKS Capital Date Per Pe- 
j Hinh low High Low Hiet Date Low Date. Stock Listed Paid. Cent. riod. Firs P » Sales 
57 37% 53 2. 494 Jan. 3 28 4 = a a 2 9.593.771 ° a , 
119, 15, 108 33 cae “wi 16 - 38 a 3 oa Es pong - peor —. ~ . * “7 a 1 — 
al « y May , oe an. Savage Sey ee S,40),: Sep. 15, ‘18 1%: Q 64 1 70) 
ST™ 63%, 6S : ra 12) «Oct. 18 4% Aug. 22 Saxca Motor 6,000,000) Apr. 19, ‘17 1%, Vs, ‘ 1,700 
9% 8614 is 7% 9% Sep 4 7 Apr. 17 Seaboard Air Line.... 20,254,500 Pia ; rT j 1.000 
#24, S45 3) Ls 1%, 2Sig Sep 4 15% Apr. 19 Seaboard Air Line pf. 11,916,400 Aug. 15, 14 1 “a 24 | ‘ O00) 
233, 168% 23S 125% 169 Oct. 14 33% June S Sears, Roebuck & Co. 60,000,000 Aug. 15, "18 2 Q If 1.400 
i274, «125 127%, 115 120 «=Sep. 4 116 Aug. 3 Sears, Roe. & Cu. pf. 8,000,000 Oct. 1, "18 1% Q ; — 
404, 22 29% 15 18% Feb. 19 145% Oct. 9 Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, '18 406 Q 1 1.200 
» “ oH, HY 34 Feb. 5 25% Apr. i Sinclair Oil & R.(sh.) 1,000,000 Feb. 28.°1S = $1.25 t 1%, 17,400 
{/ 93% a7 74% BBL 71% May 24 39° Jan. 24 Sloss-Shef. St. & Iron 10,000,000) Aug. 10, ‘1S 1% QO ( 1,100 
1038! 1) 99 9S! H3% July 29 81 Feb. 28 Sloss-Shef. S. & I. pf.. 6,700,000 Oct. 1, "18 1% Q " ‘100 
2H) 146 209 35 Jan. 10 120° Sep. 30 South Porto Rico Sug. 4,500,000 Oct 1, ‘18 15 Q 
iy 1» 106 1i4', 100 ’ Feb 7 102 Jan. 2 South Porto Rico S.pf. 3,995,000 Oct : 48 2 Q 
Met, §=9Y4y 9S! 75%, 105% Oct. 22 80% Jan. 24 Southern Pacific ....272,823,400 Oct 1, "18 1% Q 1h 297,200) 
‘ 7 122 115% 119% «111 *118% Aug. 14 *114% May 9 S. Pac. trust certs... 1,086,400  ....... = 
sy 1s ehh, 21% 25% Oct. 18 20% Apr. 30 Southern Railway.... 86,820,200  ........ ok - 31 ; i 10,200 
Th, i TO%, «51S 70% Oct. 23 57 Jan. 16 Southern Railway pf. 57,832,800 Apr. 30. '18 2% SA 69 \y 3.000 
107! SH MWW0%, T7% 1iS% Oct. 15 %) Jan. 9 Standard Milling..... 5,381,900 Aug. 31, 18 2 Q 
v4 sh 90% 7% “4 Oct. 10 79 Jan. 25 Standard Milling pf.. 6,488,000 Aug. 31, 18 1% Q 
167 capt 110%. 335, Tg Oct. 16 33% Apr. 24 Studebaker Co....... 30,000,000 Auge. 31, '18 1 Q G7 2 64.000 
ii4 LOS TUS", 4) mM © 6Oct. 29 SOw% July > Studebaker Co. pf.... 10,965,000 Aug. 31, '18 1% Q 4 : POO 
7! 4S}, 53% ID, 17% Feb. 9 37 Oct. 4 Stutz Motor. .(sh.) 75,000 Oct. 1,°18 $1.25 Q $1 1.800 
51% = =—30% 5, May 3 34% Mar. 25. Superior Steel 5,823,700 Aug. 1. ‘1S Ik Q 38 - 2.100 
1024. 896 1) = =Sep. 27 9 Feb. 16 Superior Steel Ist pf.. 2,286,100 Aug. 15, "18 2 Q 
iM 15%, 19% 11 1 July 6 12% Jan. 2 "VENN.C.&C.t. cfs. 330,413 May 15,18 $1 17 3.300 
2414, ITTY 243 144% 03 Oct. 18 136% Jan. 7 Texas Co. 69,344,600 Sep. 30, °15 2% Q 19 , 25,700 
21, tile 19%, 11% Mie Nov 1 14 May + Texas Pacific 38,760,000  ....... s 7.100 
is io 167% 131 1h June 7 14%. June 3 Texas Pac. Land Tr. SS rer re 
6S, se ist, i4 21% Jan. 3 15% Sep. 20 Third Avenue ....... 16,590,000 Oct 16 1 I! 4 TOO 
206% 115 1m Mar. 13 17S Jan. 1S Tide Water Oil.. 31,900,000 Sep. 30, °18 th Q 
tail, bly SUS, 2% 77% Oct. 22 48% Mar. 25 Tobacco Products 16.000,000) Aug. 15, "1S iI% 76 HAW) 
luv, =e 105 S6 4s Aug. 1 87% Mar.19 Tobacco Products pf.. ¥*.G00,000 Oct i, 38 1% Q wh) 2 200) 
12 o 1, + 7% Aug. 12 1 June 19 T., S. L. & W. c.ofd. #,20,900_........ thw) 
191. & 15 s 16 =Aug. 12 8% Mar. 15 T.,S. L.& W-pf.c.of d. S95 2... 4 ; A 1K) 
48h, 37 3 May 15 36% Oct. 10 Transue & W. st.ish.) 100,000) Oct. 15, °18 $1.25 < 
99 94 a] 62 5%, Jan. 31 39% June 13 Twin City Rap. Tran. 22,000,000 Apr 1, ‘18 1 
110 6 1004, 83 110 Oct > 100 Apr. 9 NDER. TYPEW'R. 8,700,000 Oct. 1, 18 i% Q oh an 
120 110 120 112% 112 Feb. S 104° July 16 Underw. Type. pf. 3 900,009 Oct. 1, 18 1% Q ; 
120 S71, «112 592 “) May 13 65 Jan. 24 Union Bag & Paper 9.839.810 Sep. 16, '18 1% Q 7 300 
15t% 129%, 149% 1014 87% O.t. 19 109% Jan. 15 Union Pacific 2 291,100 Oct 1, ‘18 2% Q »> 6 53,000 
R41, St) 84 69% 744, Mar. 11 69 Jan. 3 Union Pacific pf 99 543.500 Oct 1, ‘18 4 SA 70 P 1,050 
419% $415 1444 May 10 37 Jan. 2 Unit. Al. S. t. es.(sh 525,009 Oct. 19, 18 $1 « BN ‘ 2,400 
1053, WwW 127% 81% 105% Oct. 22 83% Mar. 28 United Cigar Stores.. 27,162,000 Aug. 15, 18 2% Q 104 8,700 
120 115 120%, 90% 110 July IS 101% Jan. 5 United Cig. Stores pf. 14.527,40 Sep. 16, °18 1% Q ; 
gO 72 SO 64 7% Oct. 19 69 June 26 United. Drug ; 19,992,000 Oct 1, 18 1% Q 100 
Hl, H2ty 54 48 ou Mar. 9 46 Jan. 24 Un. Drug Ist pf (350) 7,500,000 Nov. 1, "1S yy 6 
95% 91 91 74 “i Jan. 2 TT June 27 United Drug 2d pf. 9.105 200 Sep. 3, "18 % 
684, St) 61 May 18 S58 ~ Sep. 24 United Dyewood 10,295,500 Oct i, 50 1% Q 
96 94 %% Mar. T 95 Apr. 22 United Dyewood pf... 3,236,700 Oct 1, "3S 1% Q ‘ 
16%, 120% 154% 105 14S) Oct. 19 116% Jan. 16 United Fruit Co .. 59,320,900 Oct. 15, °18 2 ( 14 1.000 
7 43% 15% 2 May 7 21% May 25 United VPaperboard.. 6,732,100 Dee. 15, 17 p ; 
21%, rin 11% 414 11 Oct. 21 4% Jan. 15 United Rys. Inv Co, Z4GO BOO. wesecies { 10) 
293, 7 23% 11% 20 May 7 10% Apr. 9 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, ‘07 1 1s 300 
2s, Wl, 24% 10 16% May 16 11% Apr. 6 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ‘07 1 4 TOO 
G71. 48% 63 $2 17% Feb. 1 4) Sep. 10 U.S.C.1.Pipe & Fy.pf. 12,106,200 Sep. 15, °18 1% Q ' 410) 
40%; g2 1D 21% 16 163% Muy 28 141, Apr. 19 U.S. Ex press........ 10,000,0CO) Nov. 29. 16 $s s If " 100 
17 9414 171% YI 37 May 24 97% Oct. 10 U. S. Indus. Alcohol. 12,000.00 Sep 16, '18 4 Q 7% 38,500) 
134 gl 106 SS 9 Mar. 21 94% Sep. 17 WU. S. Indus. Alco. pf. 6,000,000 Oct. 15, "IS 1% 4 100 
i) 22 22% 10 4 6=6Oct. 28 S Mar. 6 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 ti DOO 
wr, | -4T, 67 45 70% Oct. 19 51 Jan. 15 U. S. Rubber Co..... 36,000,000 July 31, 15 1% 67 17,200 
j 115% 106% 114%, 91 106% July 13 9) Jan. 16 U.S. Rub. Co. Ist pf. 61,725,800 July 31, "1S 2 Q 102% 1.500 
57 7% 40 WX Oct. 19 36 Apr. 13°) U.S.Sm..R. & M.($50) 17,555,700 Oct. 15, 18 $1.25 Q is , 2.900 
nO 524% 48% 15% Oct. 28 42% Apr. 12 U.S.S.,R.& M.pf.($50) 24,317,550 Oct. 15,18 87% « 16 14 300 
2Y: 79%, «1365, 79, lit) Aug. 28 86% Mar. 25 U. S. Steel Corp..... 508,495 2) Sep. 28, °18 4% =#Q = «#110 9% 1,090,900 
123 115 121% 102% 112% Oct. 23 108 Mar. 25 WU. S. Steel Corp pf. .360,314,100 Aus. 30, ‘18 1% Q 112 ‘ 2,400 
0 74%, 118° 70% 93 Oct. 19 76% Mar. 25 Utah Copper ($10)... 15,244.900 Sep. 30,'18 $2.50 Q 0) I 13,300 
274, 1Gly 244 9 l5te Feb. 18 11 Sep. 16 Utah Securities Corp 15,707 500 Pea 14 1,100 
Si 36 46 26 59% Oct. 28 33% Jan. 2 yA -CAR. CHEM 27,984,400 Aug. 1, "18 §THe Q 5s} ) 7,100 
114% 108 112% 97 110 Oct. 21. 98 Jan. 16 Va.-Car. Chem. pf. 20,012,200 Oct. 15, "18 2 @ ‘- 
72% 4] 77 46 73% July 27 50 Jan. 5 Va. Iron, C. & Coke Sk | 71 500 
101, 7 10k, 6 84 Mar. 2? 7% Apr. 3 Vulcan Detinning 2,000,008 
261. 2% 24! 4) 42 Sep. 5 2 Mar. 11 Vulcan Detinning pf 1,500,000 Nov. 30. "13 20 
17 13% 15% 7 12 3 =June 27 7 Apr. 26 WABASH ok, = 9 } 3,300 
H% 41% 5S 56% 44% Jan. 2 37 «Aug. 2 Wabash pf., A... 56,939,100 Apr. 30, 18 1 a5 6,200 
2% DB 30% $18 26145 June 26 20% Jan. 15 Wabash pf., B 27,249,600 ; 24 b 1,100 
144% 123% 144 70% 83% Jan. 15 63% Sep. 17 Wells Fargo Express. 23,997,300 July 20, 18 1% @ 79 i 500 
34%, 24%, 23 12 17% Feb. 1% 12% Oct. 8 Western Maryland.... 46,181,600 ...... 151 l 1% 8,900 
35% a2 86June 22 20 Jan. 29 West. Maryland 2d pf. 9,434,200 9 ........ 30% A} ” 300 
10, 24% June 20 13. Jan. 2 Western Pacific Ry.. 43.728.800 ; 19 300 
3516 tit June 27 46 Jan. 3 Western Pac. Ry. pf. 25.064.200 Oct. 1, °18 1% Q i) % 400 
105% ST 76 955, Apr. 15 T7% Aug. 2 Western Union Tel... 99.817,100 Oct. 15, "1S 1% DO% 1% 2,100 
71% ~=«51% 5G 33% 17% May 16 38% Jan. 17 Westing. E.& M.($50) 70,813,900 July 31. ‘1S  ST%se Q 4 1% 11,700 
7a TO% 701, 52% O4'. Feb. 20 59 Jan. 11 W.E.& M.1st.pf.($50) 3,998,750 Oct. 15,°18 S87%e Q & I 100 
118% 111 115% 112% +*100) Oct. 4 *100 Oct: 4 Weyman-Bruton pf.. 4,600,000 Oct. 1, °18 1% @Q eickea 
27% 21 22% ih 1014 Feb. 27 8 Apr. 22 Wheel. & Lake Erie.. 33,531,400 = ........ 94 % 4,100 
5k% ©6416 5ivs 165% 22% Feb. 18 17% Apr. 17 Wheel. & L. E. pf... 10,281.900 : 23 x 200 
4 no 45 52%, 33% 48% Oct. 18 36% Jan. 2 White Motor ($50). 16,000,000 Sep. 30, '18 $1 Q 17 1% 1,700 
| 81% 34 3814 15 “6% Oct. 18 15% Jan. 15 Willys-Overland ($25) 41,606.875 Aue. 1, "18 2c Q 24% % 30,100 
117 4 100 69 S5% Nov. 1 7 Jan. 3 Willys-Overland pf... 14,529,850 Oct. 1. 18 1% Q_ 83 <"h 1,700 
pres 844 42 6614 May 24 454% Jan. 2 Wilson & Co...... 20,000,000 os... 61% & 7,900 
= @ 107 a) 98% Mar.22 90% Sep. 9 Wilson & Co. pf. .110,476,400 Oct. 1, 18 1% Q “¢ 
| 56% 33 54% 33 39% Oct. 22 34 May 2% Wisconsin Central 16,147,900 eee ; 2 200 
114% 118 151 997 128% Oct. 21 110 Mar. 25 Woolworth (F.W.)Co. 50,000,000 Sep. 1, '18 2 Q 1% 1) 
< 126 % 126% 113 115 Sep. 9 111 Oct. 2 Woolw’th(F.W.)Co.pf. 12,500,000 Oct. 1, ‘18 1% Q ttseee 
30% 26 37% 23% 69 Aug. 28 34 Jan. 4 Worthington Pump... 10,210,000 pre a wh AS 4 >% 1,300 
100 95 97 S&S 914% Apr. 6 85% Feb. 5 Worth. Pump pf. A.. 5,060(900 Oct. 1, ‘18 1% Q . 
66%, 52% 63 50 TU, July 26 59 Jan. 18 Worth. Pump pf. B.. 7,785,100 Oct. 1, '18 1% Q % a 140) 
Footnotes Last Sales of Inactive Stocks 
tincluding the amount of New York Central Railroad stock listed. Paid in scrip imat, Geattiors: 06. B 91% Aug., 17 Ha 105 May, °17 
* Includes extra or special dividends | Amount Kind Booth Fisheries 1st pf.. 0 Aug., ‘15 Hi 190 Jan.. '17. 
ss follows: | Cerro de Pasco . 2h Extra Car., Clinch. & Ohio.. 22% Aug., ‘17 H —- ~ si = 
Amount Kind |! Distillers Securities 14% Extra Do pf... RE ETT SO 3 Oct., ‘17 “ ~ wee oe 
Allis Chalmers.. %% Back ‘ : $ : i N 102 Nov., ‘17 
Sipe | G. W. Helme Co......4 % Extra Chicago & Alton pf.... 22 Aug., ‘17 M 75% Nov., 16 
Am. Brake Shoe & Fy. 1 % Extra | Mintinin Wanitnedn 1 & Extra cr 4“ &. I. tr. certs 4 Oct 17 vi g 81% Nov., 16 
. Hide & Leath. pf. 2 % Extra | — 2 2 ’ a eee eae we ionte 111 Apr., ‘14 
7 (Pd. in Liberty bonds.) Chi. * Be Ub peo. .cs.. Tp Awe.. 01 On ge 
(Paid in Liberty bonds.) * : Aes \ ng 2 16% Oct., '17 
§Paid Oct. 1 2% ex- Owens Bottle Mach. Co.ic Extra Chi., St. P., M. & O. pf.. 130 Apr., °17 . ; f 15 Mar., "17 
tra Liberty 3d + 4s. (Payable in 3d Liberty Cleve. & Pitts. ($50).... 80% Apr., "17 N. ¥ 104% June, "17 
American Ice.......... 1 % Extra Loan 44s.) Do spectal guaranteed. *50  Apr., "17 = ‘a = a a 
Am. Shipbuilding...... 10 % Extra Pacific Mail.. $1.00 Extra Col. Fuel & Iron pf...... 20 Mar. "17 | ony ty 36 
(Payable in Liberty Shattuck Arizona. . hc: Extra Cripple Creek Central... 33 Aug., ‘17 Pacif 72 Sep.. 16 
bonds.) | Standard Milling 1% Stock Dayton Pr. & Light pf.. 97 Nov.,'16 | Pacif of 95% Aug., '17 
= Am. Steel Foundries.. 14% Extra (Also paid 2% extra Detroit & Mackinac..... *70 July, "15 | R R *60 Nov., ‘li 
(Paid in Liberty 2d 4s.) ; ‘ i ee sal Virginia a 47% Sep., '16 
on July 31, 1918.) Diamond Match.......... 130 day., “17 |} ‘ wras . 221 Sep., °16 
Am. Sugar Ref........ %% Extra ; : : 
Bush Terminal _. 2%% Scrip Tide Water Oil........ 3 % Extra fbu Pont Powder pf.... 104% Dec., ‘16 Westing ake lil Aug... ‘17 
Central Leather........ 2 % Extra U. 8S. Steel common.... 3 % Extra Eastman Kodak......... "605 «Aug... 15 | *Odd lot 
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T: ] 
| ransactions on the New York Curb 
, Trading by Days Range, 1918 Net Range. 1918 ses 
Industrials Mining Bonds High Low Sales High Low Last Ch’'ge High Low §& : L Ch’ge 
Monday 97.900 $313,000 it Is 11,40 Omar Oil & Gas... 22 18 —1 102% 99% 5S5.000 * rn 10 + 2 
Tuesday . 93,640 791,000 82 i 1,900 *Royal Dutch, new 82 72 + 6 10344 914 SS0.004 ot 101% + 17 
Wednesday 87.970 603,000 10% 6 1,000 Sapulpa O. & R.. 7% 7% % 101% 100% 285 006 . 101. . 
Thursday “ ee g 102,820 327,000 % % 70 Security P. & R % % | 100% 9S 14.004 , 108 
MY As (cnasabeciae - 75,410 508,000 1% % 10,500 Sequoyah O. & R. * ly + gs | 99%, 26% OO ne 1 
Saturday 16.335 48.133 42.920 307.000 Z 16 6,300 *Sinclair Oil...... 23 20 + 3% | MH M5 10,004 rt) “ 
0% 1,200 Stockton Oil...... 10 o% ] 9%, 1, 
Total Saad 148.800 324.087 300.680 2,939,000 1% 14.600 *Stanton Oil...... 1% I% \ } 90%, rat 7 OOM ” ar 
Tye re y i To 7 my | an 1 we 
P-gp le Net | 1% % 9,000 *Texana O. & R.. % “4 +9 | 100 ae whe + % 
s ow Sale High Low Last Ch’ge | 2% % 5,500 *Un. W. Oil, new y X 1 hw 1 
16% 6% 14,000 *Acina Explosives 7% ix | 63 13 1.980 *Victoria Oil. ne ee gee ih ae m+ % 
/ Bo | 14% 00 Hr.-Am Tob saa ~) 7 | 4 4 val ictoria HH, new ~% WT 44 ‘ + OO : 17% 
22 14% ~=-15,700 Br.-Am. Tob., « 2% + % | MINING STOCKS sas lah _ 
53% 18% 5,400 *Burns Bros. | 0% + 2% 18,160 Al.-Br. Col. M...748 38 7 ae “3 1 t 
160 100 3.100 Chev. M. ¢ w 144 = ss | 6.800 *American Mines.+87 S6 1 106% pein 3 4ps—r di 
} 12 104, 2,570 *Columb. Wai +1 7 Ariz. Bin. Cop. Wg 4 hy 100% tel pp 
42 2 8,500 Curtiss Aero ~ 2% 0,500 *Atlanta 3% j 101 os “= : ; ~ 
% 1 1,075 Emerson Phon i, 23,900 Big Ledge Cop 5 Seah Sane, ere é 
37% 23% 250 *Gen. Asphalt 32 2y 34,000 Boston Montana. “4 2 | ~ ¢ - a + 
102% Ti% 200 *Gillette S w.i 102% +1% | 5,000 Butte-Detroit .. 4 1 ue! . t % 
7% 1 300 *Hall Signal! 3% + 13,600 *Caledonia Min.. 47 } Unilsted 
ih 2 2,300 Hup Motor Car 4 : | 14.400 Cal. & Jerome.. % Ys fs | 
15% 8 2,000 inter. Rubber 12% 1% 41,200 Canada Copper.. 2 2 + x 
20% 12 900 Keystone T. & R 17% +2 } 23,550 Candelaria FSilver.t47 7 + 2 
4% 2% 10,200 Marconi of Am m™+% | +00 *Cerbat S.M. & M. 1% 1% % | ~ 
i% 2 800 Nor. A. P. & P 3 % | 5.40 Con. Ariz. Smelt.. 143 143 ts — 
13% 10% 3,455 *Relc Equip. Corp 13% % 8,100 Cons. (op. Min ile ly by Ang sg 16%, 
8 8 » 100 Seaboard S. & M 8 ! 8,100 Cresson Gold xa Bs) = ntic | . ie 
2 & - 4400 Smith Motor Tr ‘ | 1,900 *Denbigh Mine. th % ‘ K ee a oe 
Ps 5% 5 1.925 *St'l Alloys corp 6% + 1% | 100 *Eureka Cfoes. M 1™ 1% 1% | ae Keye . 4 Ww) 
20% 11% Submarine Hoat 13% % 600 Goldfield Cons. 720 7 Is ) : aa 
HMR «19% *United Motors 32% 1% 2.000 *Gold Merger...... t1% 1% 1% 1 Diego aga 10 
7 4% U. S. Steam. Co 5M % 1,100 *Hattie Gold Min..t5s oN nN is eens ’ 4 140 
3% «2 ,300 Wayne Coal 3% 2.480 Hecla Mining ..... 5% Sh 5% + % | [resee , Bt 
11% 5% 21,100 *Wrighi-Mar. Air 3% % OO *Jerome Verde .... % ie fs | : rah ; , ald 
STANDARD OIL SUBSIDIARIES 8.600 “Jim Butler....... 447 "s a | lena Ole “ye 
1500 Jumbo Ext wan oe % ” 1 . ww 
18 11% 4,330 Anglo-Am. Oil 17 ltl, 16% + % 8,300 La Rose Consol... Fo 1 | Galena-5 Zo 
100 8h 25 Buckeye P. L 93 93 93 + 1 500 MeKin.-Darragh +1 eprappaene M 100 7 
10 al 10 Crescent Oil 40 40 40 + 3 le Ms 1,400 *Magma Chief i Iinois 165 
145 92 30 Galena-Sig. Oil 100 99 bt) — +2 1,900 Magma Copper.. 1 | ind'ana Ff ws 
192-138 45 Ill. Pipe Line 166 16 166 +441 6% 600 Mason Valiey.... 1 Interna 4 14 
baad 0 35 Ind. Pipe Line 91 W a Mi 11,00 Mother Lode +6 | Nationa 14 
i4 14 100 National Transit i4 14 14 - 36 7 1900 *Nat. Zinc & L... : | Ne y ar 
90 9% 5 N. Y. Transit. 90 90 90 t ST 7.40 Nivon Novada 1 | Nerth I On 
413 100 15 North. Pipe Line.. 108 107 3 if, %, 1,000) *Ohio C., new, w.i } Ohio 3 
365 290 382 Ohio Oil 320 314 +6 ; i ndege Minos « % Penn-M 41 
{ 49 26 4.375 Penn. Mex. Oil Hi il 2 17% ; Hercules 4+ 4 Prairie O A b 
| 574 9% Prairie Oi] & Gas.62 548 355 410 m4 27 ster Mines... | Prairie I . 27 
} | 200 30 South. Penn Oi! 250 275 280 +10 is 7 oy : +4 Solar } 0 
* 277 6 Stand. Oil of Cal.232 232 + 4 13% 7 ca Cop. Corp | sourher : s 172 
y 600 43 Stand. Oil of N. J.582 382 — 3 75 65 17.000 Silver Canon Min.+ : = I PSI 
28s 576 Stand. Oil of N. Y.285 20 +3 % > 11,350 Sil, Kimg of Ariz ! ve i Southw 1) 
420 90 Vacuum Oil 395 370 10 1 71 2.900 *Si.ver Fissure Sil he % Z Stan l ( » 
OTHER OIL STOCKS % i's 100 Sic nd. Sil. Lead...  % és Sogo ey ae 60) 
. ‘4 10 1.000 Ste rt on 29a 12 , 1 aaa ; AM) 
te _ ts 6,000 *Barnett O. & G is Me ry 14 7 1,000 * cess Mining...710% 10 to » | Standard ¢ m4) 
a 15 2,000 Boston-Wyo. Oil 21 21 21 +1 3% 1% 1.000 * Belhuont..... 22 2» 22 1 Standard ¢ 4 
% > 2.700 *Cosden Oil ™ 7% ™% + % 1% 1% 2'60 ‘To-opah EX...... ix rh | Standar 
1% 1 2 *Crystal Oil & RK 1% 1% 1% .. 4 23 KO *Tonopah Mining.. 23 2% zy undard " ~~ on 
1% 10 1,200 *Crown Oil 13 10 il 3 i” [ 20) "> 1-Bultien ——_— % : Standard ¢ ; 400 410 
7% 5% 2,800 *EIk Basin Pet ™% 64% %6% + & r 4,000 *"Troy-Arizona .. 10 Sw 1 
16 3 *Esmeralda Oi} Co. 4 ) 4 . ; 9,200 Urited t 1% + 4% | Union 4 10 104 
‘ 1% *Federal Oil 2% 2 2 — ti 13,000 *U. SS. Zoe & L 7 ; Vac ) s M $00 
5 rs *Glenrock Oil 3% 3% mK + &% { 57.700 ‘Wi rd Min. & Mill.t5 rT] + 4 Wa 4 10 13 
6% 39% *Houston Oil 78% 72 % 3% 73 00 Wash. Gold Qartz.+ 7m +1 ” 
is % . *Imperial Con. Oil. & % 4 a2 is + O00 West End Cen. tgs + ge ; 
15% 12% 2,500 *Inter. Pet........ 4% 14% 14% — % " 33.000 *Wist. Utah Ex 16 F Cos & ‘ 
5% 1% 17.500 *Island O. & T 3% ™ 3% — & Nis 17. 2t 7 i‘e Caps Min...t12% it eo u Elk 131 } 
a 17% 4,600 *Merritt Oil Corp. 2% 20% 2 + %& i x50 *White Knob C.,pf 1% 1% ™ 4 ee Houst oO © 78 
2 % 69,000 Met. Pet........ 2 1% + % ore laaporial OU ¢ ee 
135 RD 8,500 *Midwest Oil. 16 100 103 -2 7 Magnolia Px : - - 
1% n 300 *Midwest Oi! pf 1% 1% 1 + gs Woy %% «$17,000 *Am. T. & T. I-s Merrit Oil ory 
137 v6 9,150 *Midwest Ref 137 125 122 +2 Gs. Ww. i......-..-. le le le | Midwest Refir " 98 
ba] 42 9,000 *Northwest Oil 4 is mM +2 101 100% +,000 *Am. Tob. 7s, "19.101 100% 100% Northwest O - 
i’ 10, 6% 235,000 Okla. P. & R my 9 9% + % 101% 100% 127,000 *Ari. Tob. 7s. °20.101% 100% 100%. Sapulpa Refi1 “ a 
‘ + 
f ——<——— aiee = 
> | : | 
| s Transactions on Mar 
: WAiQAdATKETtS 
v Nei Net - 
BA LTIMORE Sales High. Low. Last. Ch’ge Salis High. Low. Last. Ch'ge Laat Pe 
50 W. Penn.low. 14 ‘4 i4 j 665 Nat. Candy ass m4 7% ) “e . — 1 ge 
‘KS BONDS ’ Do 2d pf “eo Pt) xu + 7 7 + % 
( STOCKS Net $5.000 Mon. Coal ts 106% 1064 101% . P aed BONDS n , R314 + 1% 
Sales High. Low. Last. Ch’g« 20,000 Pitts. Brow.tis. 51 st | ol Pepe K ( : Tel. 5s. 85% 854g RDS AR j N4 
10 Ar. Sand & G. 37 37 7 10,000 Un. Rys. 43.. 49 18 18 x 2% 72% 
100 Atl. Petrol.... 2%& 4 % | CHICAGO ; ( “wo 
100 Com. Credit. .104% i MONTREAL ; ON rs 
637 Con. Coal.... 85 1% 4 ‘i 
15 x | — ‘ . 043 % 
ly } STOCKS cae ¢ A A Hil, 
uy i Net STOCKS. iM yy 
A Sales High Last (h’'ge Net 
ty 52 Am. Radiator.24, + 4 Sales High Z 
235 Am. Shipbidg:11% 63 225 Asbestos pf.. 59 WA 
} 2 10 AnLShipb'g pf 87 10 Bank of Com. 186% 
315 Arnour pf IN% 11 B. Montreal. .210 
79 Md. Casualty. 75 1 100 Bucyrus ...... 1 . il Bell Tele..... 
OM. & M. Bk.. % 430 iwoth Fish .. 24 1% 70 B. C. F. & P. 4$ Net 
23 Merch. Trust. 290 Chi., C. & C. i . % 729 8S. T., L. & P. Last. Ch’ 
30 Mt V. C. M.. i2¢ Chi., C.& C.pf. 18% $45 Brompton. 1 
73 Mt. Ver. pf.. 2% Chi. Pn. Tool. 65 : 20 CC > ” a1% 1% 
15 Nor. Central. kK ‘hi. Ry..Ser.2 12% ! 5 C.C.4F.Co b ”) 
244 Pa. W. & P Chi. Ry .Ser3 2 138 Can. Cement. 65 
#05 Un. Ry. & El % Com. Edison..111 . 26 Can. Cem. pf. 95% 15 x 9 
270 Way. O. & G 2 Cudahy Pac -130 ~ 10 Can. Cottons. 68 (WO%, + 2% 
480 Wash. B. & A Deere & Co pf 97 He 107 Can. Cot. pf. 76 135 ' 
10 W. B. & A.pf. 36 Dia Match....112 1% Can. Conv.... 48 2 au 
BONDS thoy: Fae A a 25 Can. Forg....197 11 7 +2 
$6,000 Atl. Coast 4s. 79% ele a oa a 41 Can. Gen. E}.104% 1% 
| 3.000 Balt. Elec. 5s. 9 140 M Ward of... it. 60 Can. Loco. pf. Stl6 . 
1,000 City 3%s so 210 People's Gas. % 216 Can. SS. L. 47 7 
5.000 Con. Coal 6s. 99% <8 Dulas Seevine 22 Can.88.L.v.t.. re 2 
1,000 Con. Gas 4%s 34 % ae Geacher Gate. 2 386 Can.SS.L. pf. 7 71 
4,000 - 0 Quak Oats pf. = ect M48 OH, 
3.000 ( 1.955 Stars- Rob’) + 4% a 
4,000 , pope ace i 35 Dom. Glass pf 85 3 FAs y 
12,000 % ane cen ee 1% 70 Dom. Iron pf. 96% i Hl { af Ih L PHIA 
1,000 C ‘4 in 272 Swift int'l - 1% 6.230 Dom. S. Corp. 64 
14,000 ‘325 Un. Paperb'd. ou 126 Dom. Textile. 96% 
2,000 + 4% U Carb. &C 3 10 Dom. Tex. pf..101 
7,000 * Milgon ...... 2y, 25 Duluth Sup.. 42 _— 
— Wilson pf . % 1% 5 Hochelaga 8.140 a r 
4,000 W. W. Shaw. 62 5 Laurentide ..182 o4 
1.000 ; . 219 Laurentide P. 60 1 = ve = 
, 2,000 Un. Ry. 4s... A ‘ _BONDS | : 195 MacDonald C. 21% , 2 
1.000 U. R. Inc. 4s. > 2,000 Armor 65, oa OY 11:4 . 120 Maple L. M..131 11 : m= 
1,000 Un. Ry. fd. 5s 76% + % 6,000 Booth Fish. 6s 50% 0% 11 Mont. Tele...120 i 
ete 0,000 Chi. C. & € to no +2 auitwa,r @ 0 70 “ 
3,000 Chi. City Ry : ; —~ 4. H. & P. 85% i 7 
PITTSBURGH 4.000 * Rys. Ist 5 + & —— Merch Bank. 167 ; BS 
#.000 C. Rys. fs »— 1% ‘ION. Am. P.&P. 3% , 6 : 
ae 1.000 Chi. Tel. 5s : oa Sheath & « 4 ‘ 6p ¥, 
s ‘Ks =F “one Co ba 92 . “Sar” ’ : va 1 uD : 
; Net 5.500 Swift & Co. 5s 93 I2Z% + % 10 Penmans pf.. 84% on & 
High. Low. Last Ch’s¢ 540 Q. R.,L..H.&P. 21% 11 71 iy 
| Pipe. 15% 6% U% + ST. LOUIS 10 Riordan P....118 7 x 
/. G. M. 67 63% A+ 1% ®0 Royal Rank. .208 j 
-_M.pf. 74% 74 741% M% - 105 Shawinigan ..116% 1 "9 
Glasspf. 98 oN Ta] STOCKS WO St. L. F. M.. 90% 1 | 4 
Steel, B 64 ay #4 10% Net 220 Spanish River 17 ” } 25% 4 
Con. ice pf... 10 10 10 Sales Hich. Low. La*'. ‘h’ 5 Spanish R. pf 59 x 241 
Cru. Steel pf. 86% 4S nts 145 Am. Bakery.. 22 6 2 +2 1,797 St. Co. of Can. 66% 27 S SOL, P 
ind. Brewing.. 2% 2% 7h&+t “ 15 Bank of Com..116% 116 116% 2 St. Co. of C.pf y 25%, 
Brew. pf. 6 6 6 - 10 Brown Shoe... 6 3 Union Bank..1 ' 
315 Lone Star G..160 145 145 15 93 Certai’d 1st pf. 85 82% % +5 212 Wab. Cotton. 5 ge 452 
165 Mfrs. L. & H. 48% 17% 4% * % Do common. 35 oy +2 BOND: 
2 Mo. Pacific... 2% ZH DB 12 Do 24 pf... 7 16 $100 Asbestos 5s 75 75 ‘ ’ 
3.300 Mt. Shasta... 31 30 30 20 Ely W..... “108 103 * # HIBBS & COMPANY 
35 Nat. Fpfg.... > > > 7% Ely-W. 2d pf. 77 rT . . jolet 
% Nat. Fpfe. pf. 10% I% ¥% 1% 30 Ful'n L W'ks. 40 5 10 "i " 
4,302 Ohio Fuel S.. 41% WK 42% + %& 90 Int. Shoe my, Mh‘ mbers 
1.040 Okla. Gas.... 29% 2 2% = Mew ui sek Eee Deahenee. 
2 Pitts. Brew... 3 3 $ Dh 2 Washington Steck Exe 
10 Pitts. Brew.pf. % s s = B tt P rt &C 7 é ve lachange. 
PS el ee E ST. LOUIS SECURITIES © umett, FOrteous LO. | Hibbs Building, Washineton, D. C. 
32 Pitts. Coal pf. 5% MS 53 . = = = - 3 
24.600 Pitts Jerome. .16 15 5s —0l 2 Bonds & Stocks of the Central West= Missiers Meatwads Stel Machenns el —_______— 
uO Pitts. oO. &4G. 7% 7 7 % a = : ¥ ST f Ol HS “i 
ie 13 Biv OM... OO 2 Mark C. Steinberg & Co. am 51 St. Francois Xavier St. a Fagg a 
” @ South. Pac...101% 101 101 —2 = Members New York Stock Exc’ onge. = as = Quot 
9 Union G-s ..1% 135 135 + 2% = Members 8t. Louis Stock Exchenge. = Montreal, Canada. STrix a Coa 
4h C. 8. Steel...109% 101 101 — 9 = 300 Broedwa ST. LOUIS = ‘ Members s Stock Exc 
x25 West. Air Br. 92% 1 1 — 1% y ° = 560 Olina 2 sts Stock Exchange 
sis WwW. E &£ MH 45 44 % ‘ Bets cat ~ St. Louis, Me. 
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41 Nassau St _ = Tel. 632 Cortiandt 
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120 Broadway, 
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New Amsterdam Gas 5s, 1948 
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Contributions to this list are invited from dealers and brokers of 
recognized standing. When hids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news and are as of the 
Friday before publication, this date being selected as the last full day 
of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their of- 
fices and on which the volume of business is relatively small. Never- 
theless, it is to be recognized that changes occurring on Saturday will 
be reflected at the opening of the market on Monday, so that the 
quotations given below are subject to alteration. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 
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UNITED STATES AND TERRITORIES 


Bid for Offered 
At Hy At By 
{ S. 2s. reg Lite QJ wii ¢. F. Childs & Co ona CC. F. Childs & Co 
I> oupon aw QJ mm ie 
Il S. 45. rex Wwe Q.F 106 106 
D> oupon, 125 Q.F 106 LOG}; 
I S. 3s, reg., 16. creee NOM ald 
Dx oupon, T4#6 on . SYN, ™~ 
Pan. Canal 2s,rezg., W-'36.QF % ou, 
Do coupon, 1916-36 Q.F 1 
Pan. Canal 2s.reg 18-"38.Q.N o% fr, 
Do coupon QN Ww fe 
Panama Ss, reg. 1961 smh 1 
' {mt 1 


oF aan FOREIGN, mpennapted Notes 


\reentine "144 Salomon Bre & Hutz. Y6% Salomon Bre & Hutz 
mminion of Canada 5s, 191) 97% Bull & Eldridg TK thoel Mldred¢ 
Norway tis, Fet 1923 ad Bee 12% Salomon Bros. & Hutz 
Russian Govt. Sigs, Dee 2 oO 6. Bull & Et 1 
Do tile June Iglu 7 72 
Do Stags, Feb 192ti | Bate $1 
Switzerland 5s, Marct 120) yr, Sale on Bros. & Hut 100%, 
7 Y . 
MUNICIPALS, Eitc., Including Notes 
—Offered 
At By 
Albany ¢Ala.) imp. 6 12 OL50 W.L.Slayton&éCo., Tol 
Acadia Parish (La.) is *.00 
\rdmore (OkKla.) 5 if 100 W. R. Compton ¢ 
Reston (Ma ) reg } $.25 Kistubrook & CC. 
Do reg 125 *4.25 
Bridgeport (Conn.) ’ itr) io 
Camden (Ohio) Village Sect ’ HIT 58) 5.10 W .L.Slayton&Co.. Toi 
Crawford Co. (Ark.) 6 If i ‘ 0 VW R. Compton Co 
Columbus (Ohio) 4 16 +460 Estabrook & Co 
Do ds, 1925-31 *4.60 
Dade Co. (Fla.) 7.10 W.L.Slavton&éCo.. Tol 
Durant (Okla.) 6 1933 87> W K. Compton Co 
Durham (N. C.) oupon os, 119-20 Ot) ki-tabrook & Co 
East View (O.) 6s 11-2 75.00 W.L.Slayvtor&éCo..Tol 
Florence (Al ) Set & Wat peys *5 25 
Fall River (Mass.) 4 1921 *4.30 Estabrook & Co 
rand Rapids (Mich.) 34s, 17s “4-0 
Johnston Co. (N. C.) Rd 7 75.00 W.L.Slayton&éo., Tol 
Knoxville (Tenn.) coupon os, 1928-25 *t50 E. tabrook te 
Lakewood (O.) 5s, 1924-51 *4 80 W. R. Compton Co 
Lawrence Co. (Ala.) 6s, 192 - ¢ “600 W.L.Slayton&Co., Tol 
Limestone (Ala.) C. H. 6s, 1931-41 50 
Lynchburg (Va.) 444s, 1951 1.76 Estabrook & Co 
Manatee Co. (Fla.) School 6s 1921 O00 W.L.Slavton&Co..Tol 
Vinneapolis (siinn.) coupor 1950-22 +.G0 Estabrook & C« 
New Philadelphia (O.) 6s, 1919 27 00 W.L.Slayton&Co.. Tol 
Palm Beach Co. (Fla.) Lakeworth Dr. D. 6s, 1922-43 100 W. R. Compton Co 
Volk Co. (Fla.) 6s, 1927-33 o-  H.0 W.L.Slayton&Co., Tol 
Portage Co. (O.) Hospital 5! 1V36 *.00 
Rawson (0.) Sch. Dist. 5s, 1920-34 5.00 
Richmond Co. (N. C.) Rad 44, 1925-47 ‘ P *4.75 
Robinson (Del.) Ss, 1919-26 #480 W. R. Compton Co 
San Francisco (Cal.) coupor TEKS 1.7> Estabrook & Co 
Somervill (Mass.) coupon 4 120 eto 
St. Louis 446s, 1935 0 ee a Steinberg & Co., St. L. 102 Steinberg & Co., St 
St. Louis City 4s, 128-20 ie Stix & Cv St L ot stix & Co., St. L 
Sheffield (Ala.) 6s, 1928 101.50 W.L.Slayton&Co.,Tol 
Sebring (Fla.) tmp. 6s, 122-51 00 
Svracuse (N. Y.) reg #4s, 19 *-2S 4.45 Estabrook & Co 
Tampa (Fla.) ctfs. 6 125 "6.0 W.L.Slayton&Co.,Tol 
West Feliciana Parish (La.) 5 11-20 reer | 
Worcester (Mass.) reg. Sigs, 10 1.25 Estabrook & Co 
*Rasis tRid 
STATE 
A 4 4 
Bid for Offered 
\ Ky At By 
Louisiana | ( Canal 
120-58 *aN5 u“ R. Compton 
Mass. reg. 34s, HHO-41 *4.40 Estabrook & Co 
N.Y. Canal Imp. 4%s,Jan_.,'64 ; Canfield & Bre 107% Canfield & Bro 
Do Canal 44s, Jan., 1h MW MM 
Do Canal 4s, Jan 167 Tl, A 
Do Highway 4s.Mar.. 1958-2 4 N14 
*Basis 
‘7 gi y J aT @i 
PUBLIC UTILITIES 
\labama True Lt. & I 
ii f Sutro Bros. & Co Tu Sutro Bros. & Co 
\Ibar s , 1 0 Redmond & Co 7S Redmond & Co 
Alabama Water 6s, 1920 b Liggett & Drexel Wl, Liggett & Drexel 
Amer. Gas & Elec. tis, 1921 : Keyes, Haviland & Co 96 Keyes, Haviland & Co 
Am. W. W. & El. ds, “34 t Dominick & Dominick 7 =Dominick & Dominick 


Am. Public Service 6s, 12. 6 National City Co 


o1 National City Co 


Thornton Davidson & Co., 


Members Montreal Stock Exchange 


420-6 Transportation Building, 
Montreal. 
Direct Private Wires to 
W.H. Goadby & Co. A. E. Ames & Co 


74 Broadway, Toronto, 
New York City. Canada 


Inquiries Invited. 





WANTED 
Offerings of 
Inactive & Unlisted 
Underlying Railroad Securities 


= 15 Bread st Phone 5161 Hanover = 


= nN TH 


W. L. SLAYTON & COMPANY 


Dealers in Municipal Bonds 


Specializing in Bonds of Ohio, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
netting 415‘; to 6 

W rite for List 
Dime Bank Blidg., Toledo, Ohio 


Specialists in 


$50 - $100 - $500 
LIBERTY BONDS 
Bouskt and S-ld 
HARTSHORNE & BATTELLE, 


sSieatk. Mow Yeck 





Seaboard Steel 
& Manganese 
Gillette Safety Razor 


Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 





CONVERTIBLE BONDS 


Cites Service Co. Conv. 7s 
= Safety wang Co. ame. 6s 


Masten Lachenbruch g Co. 


PHILADELPHIA 
Land Title Building E guitable Building 
‘ Spruce 381 R 











J. S. FARLEE & CO. 


Established 1882. 
66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES 





M. S. Wolfe & Co. | 


Specialists in 
Independent Oils 


41 Broad St. New York 
Phone 2) Broad 





CENTRAL ARGENTINE RAILWAY 6 
PHELPS & NEESER, 


ViCKERS A PHELPS, 
fr } k Stoe } 





Me 
36 Wall St., New York 
Phone—John 6136 
Mark A. Noble Theodore CC, Corwin 
NOBLE & CORWIN 


25 Hread St. New Vork 

Bank & Trust Co. Stocks 

Insurance Co. Stocks 
Telephone tiil Broad 











Borden’s Condensed Milk 
McClure, Jones & Reed 


Members New York Steck Exchange 
"Phone: Rector 7663 115 BROADWAY, N ¥ 














= MOUIIUWOLA ILA (NH HYRUOMSNRUULNGEUHEUH HVTVEGRN VENUE 





Baker, Carruthers & Pell : 




























| 























me = ~ we 
ime = 
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Annalist Open 


Market 





Our “Monthly Review,” 


brief summary of business con- 


ditions in Canada, 


upon request 


GREENSHIELDS &CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issuse 


Montreal, Can. 


17 St. John St. 


Halifax, Sherbrooke, St. John 


F. B. MCCURDY & CO. 


Members Montreal Stock Exchange, 


136 ST. JAMES S71 


MONTREAL, CANADA. 


Direct private wires to all offices 


New Y ork. 


and Laidlaw & Co., 


Sydney, St. John's 


will be 


sent you without obligation 








Members Montreal St 


105-106 Tronsportation Bide. 





Stocks and Bonds 


H. M. Connolly & Co. 


Main 1345. 
Montreal, P. Q., Canada 











STEEL 


LINDERMAN 
WM. A. NEER & CO 
Members a Stoe 
Peacksost Bids. DET 








INICOL - FORD & CO. Ju 
INVESIMENI BONDS 


Ford “Burlding 
DETROIT 





We Specialize in 


Louisville & South. Securities 


Inquiries Invited. 


W. L. Lyons & Co. 


My —— New York 
Members Louisville s < In 
Ke sale Bldg La t 


Connecticut Railway & Lighting 4%4’s 1951 
Fort Wayre & Wabash Valley Trac. 5S’s 1334 
Tayior-Wharton Iron & Steel Co. 6’s 1942 
Builai>, Roch. & Pittsburgh Equip. 


Samuel K. Phillips & Ce. 


Philadelphia, 


427 Chestnut St., 


Specialists in 


Public Utility Securities 


DIRECT Private Telepl 
ios Yo 


HENRY D. BOENNING & CO. 


Stock Exchange 


Philadelphia, Pa 


hk 


Pr hens Locust 











NEW HAVEN, CONN 
TELEPHONES: LIBERTY 63 





Goodrich & Co., Inc. 


Dealers in Investment Securities 


SECOND NATIONAL BANK BLDG., 


20 








Frisbie & Co. 


Waterbury Hartford New 


Loca! Connecticut Securities 


-~Sold- Quoted 


Bought 






PUBLIC 


heville Pr. & Lt. 5s, 1942 
\ugusta-Aiken Ry. & El. 5s, 
1935 ievanees 
Atlanta Gas Light 5s, 1947 
Katon Rouge Elec. 5s, 1939 
Birmingham Ry. & Lt. 6s,'5 
Butte,Anacostia & Pot.ds,,"4! 
Bloomington & Normal Ry 


& Lt. Ist Ss, 1928 


Cape Breton Elec. 1st 5s, ‘32 


Carolina Pr.-& Lt. 5s, 193s 
Central Pr. & Lt. Ist 6s 
Gas & El. 5s, 1956 
Cin. Gas Trans. d. gtd. 5s.'38 
Citizers’ Gas (Ind.) 5s, '52 
‘ities Fuel & Pr. 7s, 1919 
‘leve. Elec. Il. Ist 5s, 1939 
‘ol. Ry., Gas & Ele 5s, '36 
‘ol. Gas & Elec. Ist 5s, 1927 
Do deb. 5s, 1927 
Columbus Pr. Ist 5s, 1936 
‘ompton Hgts. Ist 5s, 1923 
‘om'wealth (Neb.) 6s, 1944 
‘onn. Power Ist 5s, 1963 
Do 5s, 1937 
Conn. Ry. & Lt. 4%s, 1951 
Cons. Power (Mich ; 
Cons. Traction (N. J.) 5 33 
‘ons. Water (Utiea) 5s wo 
Do deb. 5s, 1930 
Cumberland Co. P. & L.5s,"42 
Dallas Elee. col. tr. 5s, 1922 
Det. Ed. cv. 7s, 1928 
East St. L. & Sub. 5s, 1932 
Economy Light & Pr. 5s, °56 
Eastern Tex. Elec. 5s, 1942 
E] Paso Electric 5s, 1932 
Electric Transmission 6s 
Elizabeth & Trenton 5s, 1962 
Equitable Ilum. G l 
5s, 1928 
Fed. L. & Trac. ist 5s, 1942 
Do 6s, 1922... ‘ y Sone 
Galves.-Hous. El Ist 5s, 1954 
Galveston Elec. 1st 5s, 1940 
Georgia Ry. & E. 5s, 1932 
General Gas & El be 
Gt. Falls Power 5s, 1940 
Gt. Lakes Power Ist 6s, 1934 
Do Ist 6s, 1939 
Harwood Electric 5s, 1939 
Houston Elec. 5s, 1925 
Hudson Co. Gas 5s, 1949 
Int. Mt. Ry., Lt & Pr. 6s, *42 
Jacksonville El. tst 5 1927 
Jersey City, Hoboken & Pat 
erson 4s, 1949 
ikan. City Home Tel. 5 19°23 
Kan. City Long Dist. 5 3 
Kentucky Utilities 6s, 1919 
aclede Gas Light ref. 5s,'34 
Do deb. 5s, 1919 
Middle West Utilities 6 255 


Michigan Traction "s, 19291 


Cincin 


— 


Madison River Power 5s, 1935 
Minn. Gen. Elec. 5s, 1934 
Miss. Riv. Power 1st 5s. 1951 
Mutual Union Tel. 5s, 1941 
N. ¥. & N. J. Tel. 3s, 1920 
Nevada-Cal. El. 6s, 1946 
N. Y. & Hob. Ferry hs, 1946 
N. ¥Y. & W. Ltg. 4s, 2004 
Niagara Falls Power 6s, 1932 
Niagara Falls Power 5s 32 
rthern Tex. El. Ss, 1940 
orth Jersey St. Ry. 4s, 1948 
Omaha & €. Bl St. Ry & 
Bridge 5s, 1928 
O. & C. Bi. St. Ry. cons. 5s, 
THER 
Ontario P. fs, ‘21 


.& 


Ontario Transmission 5 45 
Pac. Gas & Elec. ref. ds, °42 
Pacific Pr. & Lt. 5s, 1930 
Pacific Coast 5s, 1946 
Pensacola Elec. Ist 5s, 1931 
Port. (Ore.) Ry. Ist 5s, 1930 
Puget Sound Trac Lt & 
Pr. 7s, 1921 
Railway & Lt. Sec. 5s, '35-'46 
Riverside Traction 5s, 1960 
Kot. Ry lt. & Pr. 5s, 1946 
San Antonio Water Supply 
ef. Ss, 1933 
st. Joseph (Mo.) Ry Lit 
H. & Pr. Ss. 1937 
St. Louis Transit 5s, 1924 
St. Louis & Sub. is, 1921 
Do gen. 5s, 1923 
st. Louis Ry. (B’way) 4s, 
120 
Seattle Ele as. 1929 
Do Ist Ss, 1950 
Springfield Ry. & Lt. 5s, 1926 
ip. Water, Lt. & Pr. 4s 1 
Syracuse Ltg. 5s, 1951 
Syracuse Lt. & Pr. 5 54 
Tampa (Fla.) E. 1st 5s, 193% 
Topeka Ry. 5s, 1930 
Toronto Power 5s, 1924 
Twin States G. & E 5s, 1953 
United Elec. (N. J.) 4 1949 
Union Elec. Lt. & Pr. Ist 
os, 1922 : 
Un'ted Rys. (St. 1.) 4s, 1434 
United Tr. & Elec. Ist 5s, '33 
Wash. Water Pr. 5s, 1939 
Wash. (Idaho) W & Pr.tes 
Wheeling Trac. 5s, 1931 


UTILITIES—Continued 


At 


SO 


ea 
31 


~ 
6 


SH 


91 


SO 


69 
a 


18% 


Td 
4h, 
St 


Bid for 


By 
Redmond & Co 


» H. 1. Nicholas & ( 


Stone & Webster 
Dunham & Co 


Stone & Webster 
Dunham & Co 

Liggett & Drexel 
\. B. Leach & Co 


» Dunham & Co 


Blodget & Co 


%% Dunham & Co 


Spencer Trask & Co 
Redmond & Co 
\. B. Leach & Co 


Stix & Co., St. L 
iggett & Drexel 

Stone & Webster 

Dunham & Co 

Redmond & Co 

Ik. & C. Randolph 

?. H. & F. W. Pelzer 

Redmond & Co 


\. B. Leech & Co 
Stone & Webster 
pencer Trask & Co 


Steinberg & Co., St. L 


dmond & Co 
Stone & Webster 


\. H. Bickmore & Co 


H. |. Nicholas & (+ 
Weld & Co 


Scone & Webster 


Spencer Trask & Co 
' ‘th “ «*« 
Dunham & Co 


Redmond & Co 

tone «& We bster 
H.& F. W. Pelzer 

Liggett & Drexel 


B.H.& F. W 
Steinberg & Co., St. L 


Pelzer 


\. H. Bickmore & Co 
Steinberg & Co., St. L 
ix & Co., St. L 
\. H. Bickmore & Co 
H. 1. Nicholas & Co 
Dunham & Co 
Spencer Trask & Co 
Stone & Webster 
Blodget & Co 
Phelps & Neeser 
Spencer Trask & Co 
8B. H. & F. W. Pelzer 
Redmord & Co 
unmham & Co 


Stone & Webster 


dmond & Ca 


Blodget & Co 


National City Co 
White, Weld & Co 
Blodget & Co 

Stone & Webster 

\. I. Nicholas & Co 


Stone & Webster 


Stix & Co., St. L 


Redmond & Co 
Steinberg & Co., St. L 


Stone & Webster 
Slodget & Co 
Dunham & Co 
Redmond & Co. 


Stone & Webster 

H. | Nicholas & Co 
Blodget & Co 

A. H. Bickmore & Co 
B. H. & F. W. Pelzer 


Stix & Co.. St. L 
Dunham & Co 


Liggett & Drexel 
Redmond & Co 


Offered 





RITLES 


























At By k | & K © he. 
S6 Redmond & i QA I N G 
to 
SS Stone & Webste 
sv Dunham & C 
”) t 
NY 
"2 Estabrook & (« 
St Stone & Webst« 
N35! runham & ad 
11S Liggett & Drexe 
Ww A. B. Leach & 
7} junham & Cer Ne tA | 
Sy llodget & Co ; ’ vv = ersey 
a7 junham & Ce M ST, - | RB d 
93 Spencer Tra uniIc iva on Ss 
oO Redmond & ¢ 
S2 A. B. Leach & 
pe ~ : ppcw 
SS Estabrook & J S. RIPPEL & CO., 
9 Stix & Co 
1000 Liggett & Drex Newark, N. Jd. 
Su Stone & Webster 
n2 Dunham & © 
ww Redmond 4 
Sj E. & C. Rar i 
” BHO & FW rsey Securities 
ny Redmond & ¢ Hf RS & CO. 
“ 
8 A. B. Leach & C York 
Stone & Webs 
pe = : J Res. Partner 
1S Spencer Tra — 7 
OD Steinberg & ¢ ark, N. J. 
95 Redmond & * 
RR Stone & Webster 
") 
Ys \. H. Bickmor f 7 . 
ar ace a F.M JURNE & CO. 
Ir Securities 
77> White Weld & > - . 
nee re ance Building 
So Stone & Webste CK, N. J 
St 
9 Spencer Tra 
a) Redmond & ; 
' ; 
43% Dunham & C OHN ARDS & CO. 
ue Estabrook & - k Exc han ge 
WF k Exchange 
rk Avenue, 
51 Dunham & 4 D Cc 
% BOHO& FW On 7 Ve 
WW) «Liggett & Drex ‘ ities for 
“ Estabrook & ! markets 
Invited 
B.H. & FLW. Ps 
Solyg Steinbers 
xs YT T r nl a 
O49 4. H. Bickn Bl I i 5 F.4 l RI TIES 
92 Steinberg & C j Falls. 
OS, ext 
Bt A. H. Bickn E] E 
4iuiDu, 
4 Dunham & ¢ iiuffalo 
ay Spencer Tr ee 
73) «=6Stone & Wet 
92 Blodget & C 
E riES BOUGHT, 
fle Spencer rm QUOTED 
a en aD F. | YBOLT, Inc. | 
gol, D hat & re } 
931 = , Bank Building 
42 ip VASS 
Ss Stone & Webst a 
6S B. H. & F. W 
830 OA. B. Leacl ea 
1 , 
The G r-Jones Co. 
HL Redmor n 
nh Blodget & C 
TL: 
1, Ohio 
S44, National Cit 
bald) White, Weld — 
82. Blodget & Co . 
x5 Stone & Webs 
7s Redmond & C« , 
Cincu 
SN Estabrook & Serv 176 
bt) Stone & Webst : J 
x) bk. H. & FLW nCcs 
oo Redmond & © cks 
Mn | ce 
Channer & Sawyer 
hange 
m) Redmond & 
iti Steinberg & C 
iA 
Cincinnati Securities 
gw 
M5 Stone & Wet Stock . Bonds 
91 Dunham & ¢ Bough sold- —Quoted 
EDGAR FRIEDLANDER 
: Membe Stock Exchange 
ow Redmond & I Cincinnati, 0. 
15 
1 Stone & Webst ame 
S>) 6 Blodget & Co 
SO A. H. Bickmore & C | il 
Da IT OTe 
y? Stix & Co., St. | ( : 
4) Steinberg & Co ‘ iit innati 
SH Estabrook & Co aad 
w Dunham & (<« VW e iy 
on heels & invest W « emer & Co. 
90 =Redmond & Co Exchanee 
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PHILADELPHIA | RAILROADS ' Du Pont POWDER 


SOAS Free ae 9 sid for —Offered— 
ree | a “ on Hercules 
Sales High. Low. Last. Ch’ge ce , ° - . . 

wo Tone. Mining 3 2% 2 Atl.. Birm. & Atlantic Se, "34 78 F. J. Lisman & Co S>)6OUF. J. Lisman & Co 
24 Un. Co, N. J..18 IX Is Buff. & Susq. Ist 4s, 1963 72 J. S. Farlee & Co 78 J. S. Farlee & Co | Atlas 
To nie a ) " “) m | i 
rut : : hag eds b “hy ben Canadian Pac. ts, 1924 98% Phelps & Neeser . $8% Phelps & Neeser 
~ : Bs a “= ; te , Central Argentine 6s, 1927 Novy ’ 87% : BOUGHT—SOLD—QUOTED 

‘ ; ; Chi., Nor. Sh. & Mil. 5s, 1936 82% Dunham & Co 





War. |. & & ~ . 
75 York Rys ; z 7 Chi., P. & St. L. 4%s, 1930 60 =6F. J. Lisman & Co 
BON DS Chic. & West Ind. 6s, 1932 100s Blodget & Co 105 Blodget & Co | 
$4.000 A as & I s. x0 SUL, say Do 4s, 1952 61 fe. 64 Pes ae E § 


6,000 












































































Lake S. ine.Ss 52 ! 
1.000 L. V. Ann. 6s i aL ite c., H. & D. gen. 5s, 1942 86 6€6F. J. Lisman & Co ‘ ‘ 
13,000 L. V. col. 6s. 100 “0, 100 Cleve. & Erie Ry. 5s, 1921 1914 flat, Dugham & Co 23 flat. Dunham & Cov | Members of N.Y. Stock Exchange Since 1874 * 
1,000 Per gen.4 os 4 M4 4 : a — ee ————s — " 
1,000 Phil. Co.tst 5s " tH Cleveland Term. & V. Gs, ‘81 67 =F. J. Lisman & Co | 66 Broadway New York 
a been a EB}. 1st — ve a ' Dawson Ry. & Coal 5s, 1951. 95 Phelps & Neeser | 
OOO Ktide wen S “4 4 ie 2 * a: ——— - 
3,000 S. A. lren 68. 9 "0 El Paso & Rock Isl. 58, 1951 75 F. J. Lisman & Co 
70,000 Un. Ry.inv.os. tie! 4! “ + Gulf & Ship Island Ist ref 
eluhac io... & oy 1% + 1 - ‘ 
1,000 Welshact . 5s, 1952 . 75% Robinson & Co ‘4 Robinson & Co ; 
BOSTO Kansas City Ft Scott & 
é Mempiis 4s, 1936 69 Blodget & Co 72 Blodget & Co | 
MINING = Little Rock, Hot Springs & 
Sale High. Low, Last. Ch'ge West. Ist 4s, 1989 62 Stix & Co., St. L.. ( 
“shee : a x Louis. & Ark. Ry. ist 5s, 27. 86 Robinson & Co 92 Robinson & Co | 
Ar went 4 oe iz) ’ a “ os ——< rs jms on i 
Alaska Gold 1% ms N. O. & Gt. North. Ist 5s, '55 52 . OS 
Rigsmean gg oa cocus ‘furnstest Sa, 2 Blodget & Ce LESTER H. MONKS 
lloue is 47 'y is 2 . . -- . _ or i 
“Zin 1 : 14% «014% vs, New Mex. Ry. & Coal 5s, 51 75 =F. J. Lisman & Co . . ; ™ 
Anaconda 71% «68% 70 Do Ist 5s, 1947 ockage: ON : | : . ar 
i Seen > 2» * | R. I. & Frisco Ter. Ist 5s, 27 80 Stix & Co., St. L..... | 80 Wall St. Han. 6953 
INANZA ~ - | 
“NM Butte & Ba wu uw w Ulster & Del. Ist 5s, 1928 a) Redmond & Co . oo Redmond & Co | 
674 Ca & Ariz 70 = _ , Va. &S. W Ry. Ist 5s. 1958 85 ‘ 0 ‘ 
1m Cal. & Hecla.450 ’ i) , = 
100 Chile By Bly Be Vicks. & Mer. Ist 6s, 1921... 97 F. J. Lisman & Co nes Py ay re : 
5 Chino teat : * =" or 1 Wabash (Omaha Div.) Ist 
15 Cop lange ‘ * ‘ - on . 2 
+ nk Devis-Daly a io hg P 34s, 1941 72 Phelps & Neeser 
ik Daly West 2% 2 2s Western Md. Ist 4s, 1952 64 i? Ss 
“5 East Butte 10% = 10% «LOR + ‘ , waste - = - . ‘rere 
210 Franklin Mm SA : Western Trans. 3%, 1923.. 8% Phelps & Neeser WEEKLY oO WILL BE 
) Greene-Car ) m) . MAILED 
WK Hancock 7% 7 i . SUMMARY a Y 
1) Helvetia 0 ” w J T 7 Z. NEOUS ; ON j Lo 
‘otic ew INDUSTRIAL AND MISCELLA ia a isvesrons 
243 Island Creek v2 2 2 mvenen ON REQUEST 
° ~ s ~ on ' SS Ls 
on me “Ros = pe - "4 ~tus ~ tye - Amer. Chicle 6s, 1929 . 7 Hallowell & Henry 7 Hallowell & Henry ' ISSUE L 
i70 Isle tovale 2H 2 2 4 = ° ° 
8 Meer Banke [%, ‘ 5% ‘ Advance Rumely 6s, 1:'25.... 03 Keyes, Haviland & Co. 97 Keyes, Haviland & Co CARL H.PFORZHEIMERSCO 
nl — > - Aetna Explosives 6s -s. 7 Hallowell & Henry 83 Hallowell & Henry ‘Phone 4850-1-2-3-4 Broad 25 Broad St., N. ¥ 
200 La Salle 3 2 - . 
wn Mayf ow, Of ; 7% ™ 4 m Amer. Book 6s 97 101 
2) Mass. Con ‘ ‘ ‘ » American Can deb 5s, 1928 4% Phelps & Neeser 9244 Phelps & Neeser { 
Ss. wmnigcAa ’ @ . 
wo neon 7 . 3 Ts a Am. Br. Shoe & Fdy - a 914 Dunham & Co 102 Dunham & Co 
1 New Arecad'n. | 1 1% “ Am. Thread Ist 4s 98% Phelps & Neeser DIVIDENDS AND MEETINGS 
, \ ti r pf. 67 7 a 2 - ' . 
a Niniesine oe 7 » er Atlas Port. Cement Gs, 1925 os H. LL. Nicholas & Co : 
1 North Butte 4 sy «14 Ms Calamta Sugar 6s, 1954 s0 =Sutro Bros. & Co $0 Sutro Bros. & Co GREENE CANANEA COPPER CO 
4) North Lake : Comp. Tab. & Rec. 6s, 1941 x) Dunham & Co 84% Dunham & Co i2 Broadway, New York, N. Y 
155 Old Dominion. 41 —“ 7 . : : 5. 1929 ‘ : aie ae omcen eC The Board of Directors of the Greene Cana 
Th Osceola ‘ ; ; Cons. Coal 6s, 1933 ”% Spencer Trask & Co.. WO Spencer Trask & Co nea Copper Company nd 
we Pond Creek 16 ! it Cons. Coal Ist 6s, 1%41 oS H. I. Nicholas & Co of $2.00 per share tu k of 
75> Quiney 70 wy sd PD ft > a7 ° the par value of able 
i St. Mary is 17 7 oO re 0S, . on November 25 ich 
Santa Fe Hi 6 tie 0 Do Ist 444s, uD . shares of record at 
arene : "4 : ; .- Crew Levick "2% Dunham & Co 94% Dunham & Co 500 clock 8 
5 South Lake 1 } ly Dominion Coal %s, 1040 ST, H. I. Nicholas & Co $100.00 share Stockh 
Teh —? ty - Fairmont Coal 5s, 1931 9) Dunham & Co 3 Dunham & Co A “" i 00 
Tri iit . 4 . “ t 4 wir ‘ 
7 oe ll “ rh 1 ol E. I. du Pont deb. 6s. 1936 S7% Hallowell & Henry S8% Hollowell & Henry par value rder 
or 1 S. Smelt 17% ii 7% + ‘ Sm pire ‘on ‘ O26 Q7 P . % a6, ) > %, that they I 
—~ 7. o - pt. 464 ; se + x Empire Gas & Fucl 2 ) Dunham & Co 6% Dunham & ¢ pao OP 
19 Utah Apex ee wie ‘i Empire Refining Ist 1927 mm 2 The transfer bo 
Z80 Utab Copper. 9044 9% WOM HyJdravlic Pressed 17 06% A. B. Leach & Co 98 A. B. Leach & Co age * 
Toe tok: s + fi. General Baking 6s, 1°36 78 Steinberg & Co., St. L 
7 Wir 1% 1% 1% Ly Ingersoll-Rand 5s ) Hallowell & Henry Dt) Hallowell & Henry | 
240 Wolverine 2 21% «21 ities t tin cite . -_ 26 o “, ; f 
a PE International S. 5s, 1951 6S Dunham & Co 72 Dunham & ¢ PACIFIC GAS AND ELECTRIC CO 
104 Bost & Alb I ' 14 4 Inter. Silver Co. 6s, 1948 96% Phelps & Neeser FIRST PREFERRED DIVIDEND NO. 17 { 
fost ‘ ‘ < . a. ager K. ‘ IRIGINAL PREFERRE /END NO. 5 
1.102 Hoston Bley. 7 Wy 7 1% | Keystone Coal & Coke 68,19 99 HL. I. Nicholas & Co ger pede oe age the har po Ah pla 
ey 7 pf Mi ws Mi Lake Superior Corp $ $4 Sutro Bros. & Co 70 Sutro Bros. & Co share upon the full-paid First Preferred and 
GO Boston & Mc. 36 88% 3 Locust Mtn. Coal Ist Gs, "25 4 H. I. Nicholas & Co oar. tet ae. uated Geen Aen 
10 Bos, & Me. pf. 4 ‘ ‘ Lima Loco 6s, 1939 Redmond & Co 101 Redmond & Co 1918, and ending October 
moc {. 7 7h 70 4 
12 Ci. 2 “a y pf Pm 4 hy Magnolia Pet. 6s, 1936 ; Dunham & Co oo Dunham & Co ea 2 Meg aaa eaee : - Se 
" Fitchburg pf rth, ”s $+ Mississippi Glass 6 > Stix & Coe., St. L October 31, 1918 
> Maine Cent No ‘ m + , : ~~ r A. F. HOCKENBE 
“0 M Cent. pf v3 3 o Midvale-Goshen Coal Ist 5s, Vice-President and ‘ 
1) Mass Mle« 124 Mw H. 1. Nicholas & Co San Francisco, California, Octot 18 
213 NY NAG MH. 0 ane SN > | Monon Coal 5s, 1936 --+. 60 Redmond & Co..... 66 Redmond & Co 
1 Northern Ry.. 86 mt Mt; i Pitts. & Westmoreland Coal a 
6 — Colony 10% 14 104 5s, 1947 : 80) 6©d#. I. Nicholas & Co 87 H. I. Nicholas & Co United Drug Company 
> Prov. & Wore! : 12 
175 w t 1 : s ; 7 s 1 Pierce, Butler & Pierce 6s 82 Hallowell & Henry 92 Hallowell & Henry : 
5 ‘ m 4 7 ‘ : “ ; : ; Second Preferred Stock Dividend No. 11. 
13 West End pf 7 ‘ i + Pleasant Val. Coal Ss, 146 77 Blodget & Co x2 Blodget & Co The Directors of the United Drug ‘rtrd 
MISCELLANEOUS Pocahontas Collieries 5s, "S57 86 Redmond & Co ”) =6Redmond & Co pany have declared a regular quartet 
20 Am. Ag. Ch... 102! lol wt 1 Sate m — a dividend of 144% on the second preferred 
28 Am. A. C. pf. % i 4 Poc ahont s Cons. Colliert stock of United Drug Company, payable 
Sugar 112 wm. 110 ! Ss, 1937 oh H. 1. Nicholas & Co... | December 2d, 1918, to stockholder of | 
_ gg PES =—110% =—111% ‘ Quemahoning Coal 6s, 1935 91 “ | record November 15. 1918 j 
' n. S.pf ‘ ’ ) 7c . > —S ; 
Am. T. & T..10S8 on 7% + 2 Rochester & Pitts Coal & | < AMES ¢ : Mc ORMIK K, Treasure 
Am Woolen -4 4 ~ 2's Iron 434s, 19382 uw ae oston, October 28, 1918 ; 
Am. Wo j " Mh, “4 ‘ . aan ge me i = " } 
Amoskent nt st we r Sioux City Stock Yards 5s,"52 75 Blodget & Co SD Blodget & Co 
Art Metals 14% Hy 1 Seaboard S. & M. 6s, 1920 84 6©6©Keyes, Haviland & Co , 
A.W W 11 ‘ , i . aie . 
ata a " he tie "aa = 4 . ‘. Steel & Radiation 6s, 1931 “) Dunham & Co “> Dunham & Co ‘ 
0 Booth Fish a4 2 21! 2 St. L., Rocky Mt.&Pac. 5s,°55 77 Robinson & Co 83. Robinson & Co 
aD Cuban Con: ti, 13h BM % | Swit & Co. Ga, 1964........ 93 White, Weld & Co % White, Weld & Co The Annalist | 
Cudahy 126% 126 126 Ward Baking 6s, 1937 91 D. T. Moore & Co 4 D. T. Moore & Co. ; 
» Cumb. Power. 4% sg " Wilkes-Barre Collier és, "23 96 H. I. Nicholas & Co 
ioe fond & : : ] 23 Nichola: ; ; ; : 7 j 
Edison Klee 16 “ 163 165 - 2 Youghiogheny & Ohio Coal Invaluable for referen¢ e 
i Fairbanks Co, 58 " . 108 ‘ zs 
Gen. Electric. 152% 152% no dha . ” Its quotations of the prices 
1 Gorton Pe i my , jasis + ap 2 
int. P. Cem... 7% 7 of securities and its charts 
7% 7 ' " , 
eis ae” co ., © and business data will be 
20 McElwain ‘pf. 90" Si 90 ’ useful for years to come. 
iS Mass. Gas... 8 Yi? Ni t N t 
4 Mass. Gas pf , [7 omy + 15 ;: 
1S Mergenthaler.137° 185° taT” 1 4a otes {votes Keep a complete file in 
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6! Pullman 127 i2 12% + 
‘ Sugar “ is Is 14 Bid for —Offered— b 
Stewart Hy 1 51% i At By Al By num bDefs. 
©. .118 11 117% + 
e+ " rr w4 1 Balt. & Ohio 5s, July 1, 1919. 984% Mann, Bill & Co 1% Mann, Bill & Co Cloth, neatly lettered, price 
2 orrin rt 7) 1 "s . ac lo MM 24 OR2 ‘ OR® ‘ . 
22 United Drug.. 7° 73° 7h 4 Caneee Fes. Ga, Mar.. & on — $1.25. Transportation 
Un. D. Ist pf. 49 th +" Delaware & H. 5s, Aug., '20 97% OX, ‘ h j 
. n a ~ pf. 7 re 7 Erie 2-year Ss, Apr 1919 6% ; HT, cnarges paid. 
t 2 gy ag “a o “= ie Kan. City Term. 4!os. 1921 4 ? 95% : 
Un. S. M. pf. 264 2 26 N. Y. Cent. col. tr.5<,Sept...19 9 Bull & Eldredge 991 ‘ ; 
ey Seman an ar wl 1} Southern Ry. 5s, March, 1919 05, : ont Bull & Eldredge Ti The Annalist ‘ 
“G0 Walworth iitc imo imes Square, New York 
BONS Y 
shu A. T&T. de 82 Rw, PUBLIC UTILITIES 
21,000 A..G.&W.L. Ss. 77 ic ; 
ono Cc i. 2a i. m4, bay , ; Am. T. & T. Sub. Cos. ts j 
10,000 C.J. & S.V.5s. 92 ow 12, Feb. 1, 1919 .... %% Bull & Eldredge 0% Bull & Eldredge Send date of birth for illustration Dy 
1000 K.C..M &R. Sa G7 7% fas . * op Qn1 : , We 971 : » & Webst 
5.000 Mass Gas pes wo faton Rouge El. ts, 1920 Wy Stone & ebster... 97% Stone & ebster. ; 
10.000 Noi. Tel, Ze  % +2 | Dallas Elec. 6s, 1921 95 “ 98 | WILLIAM JAY MADDEN 
13,000 Pond Creek tie t | 4 > Te ~. - ‘ - “ “ > 
ca. fl . ee * East Tex. Elec. 7s, 1921 A ine ee ae | : 
5.000 Swift & Co. 5s m4 M+! Laclede Gas Ist Js. 1919 . & Stix & Ga, Gt. Ba cciics 98% Stix & Co., St. L | Life Insurance 
1 peo . n. Fruit bo om id Roanoke Water Wks. 5s, '19 95 Liggett & Drexel...... 96% Liggett & Drexel 
‘, ) 8. 8 ‘it tis 4 1 » . . Den * 
11.000 West Te) ce Mk NT Shawinigan W. & I’. 6s, 1919 101% Sutro Bros. & Co . 10214 Sutro Bros. & Co. | 38 Liberty St. Phone 5154 John. 
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i s wy . 
Annalist Open Marketi 
INDUSTRIAL AND MISCELLANEOUS | INDUSTRIAL, MISCELLANEOI 
Bid fo1 —Offered— A ¢ 
At By At By | 1 
Amer. Cotton Oil 5s. Sept.,"ly9 97% Mann, Bill & Co....... 9S, Mann, Bill & Co, i Babcock & Wilcox 10914 H 
Armour & Co. 6s, 1919 oo «6H, . 100 : | Borden's Cond. Milk 
Armour & Co. fs, 1920 99 Bull & Eldredge...... %#% Bull & Eldredge. | Bliss (E. W.) Co 20) oH 

Do 6s, 1921 99 99%, Es | Burr. & Susq na 

Do 6s, 1922. 99 90% } Do pf ae =n 

Do Gs, 1923 99 Mann, Bill & Co..... 9% Mann, Bill & Co |; Lby-Products Coke 117 K 

Do ts, 1924 Wg ‘ 905g | Calamta Sugar Estates.... TD 
Beth. Steel 7s, 1919 1001. Mann, Bill & Co...... 100% Bull & Eldredge | Canada Southern 

Do is, 1920 wv, Ball & Eldredge. 1wo*, Mann, Bill & Co } Carbon Steet 10. H 

Do 7s, 1921 wr ‘ 100k, : | te tet we 

Do 7s, 1922 09% Mann, Bill & Co 100% Do 2d pf. rere: - 
Heth. Steel 7s, Li 9%, ? 100 Bull & Eldredge Casein Co. of America 12 
Cutehy 7s, 1923 99%, Bull & Eldredge...... 104 Carib Syndicate 650 OH 
General Elec. 6s, Dec., 1919 99% Mann, Bill & Co..... 100%, Mann, Bill & Co Cantrell Cont & Coki ar 
General Electric ts, 1920 100 10044 ’ Central Aguirre Sugar 15S W 
Gen. Rubber 5s, Dec., 1918 100 )=6Bull & Eldredge.. 100% Bull & Eldredge | Certainteed Products 2 St 
Gillette Safety {4zor 6 j Do Ist pf S1 

Sept., 1922 iw, Mann, Bill & Co.... wvi%y Mann, Bill & Co | Do 2d pf. = 
Peer. M. & Tr. 6s, Nov., '25 3 Keyes, Haviland & Co. 4 Chicago Ry. Equipment i 
Phila. Electric 6s, Fet 1920 %S'\, Mann, Bill & Co..... YN, Childs Co 4 H 
Procter & Gamble 7s,Mar.,'23 100%, Bull & Eldredge: 101% Bull & Eldredge Do pf ‘ , 87 
West. E. & M. 6s, 1919 Mann, Bill & Co... Wy Mann, Bill & Co | Clinchfield Coal $4 
Win. Rep. Arms 7s, Mar., ‘19 9914 Bull & Eldredge. . oo Bull & Eldredge Commercial Acid 100 

Consolidated Coal 791 
PUBLIC UTILITIES | Columbia Graphophone...... s 
| Da of 76 
Adirondack Ele« Power 12 MacQuoid & Coady. 15 MacQuoid & Coady | Curtiss Aeroplane pf 

Do pf ‘ , 6 65 : | Davis Coal & Coke 
Am. Gas & El. ($%)) 97 100 H. F. McConnell & Co. Del., Lack. & Western Coal. 167 

Do pf aia )  H. F. McConnell & Co. 40 MacQuoid & Coady ; Du Pont Powder 6% rf SN 
Am. Light & Trax 22 : 294 i | Do common 262 

Do pf 4 % H. F. McConnell & Co. | Emerson Brant ngham 1% = 
Am. Power & Light 0 MacQuoid & Coady... 51 : Do pf : 

eee Ln 71 ‘ 74 | Fulton [ren Works , 
Am. Water Works & Ele: Ty H. F. McConnell & Co 814 Dominick & Dominick. | Do pf os 

Do Ist pf. 7 p. c. cum 14 Dominick & Dominick 16 H. F. McConnell & Co. Fidelitv & Phenix Ins ‘ 

Do 6 p. c. participating pf. 64 H. F. McConnell & Co. 68 Domirick & Dominick. | Ford Motor....... 

Baton Rouge El. pf 70 Stone & Webster.... SO Stor © Webst Federal Sugar 
Carolina Power & Light 25 MacQuoid & Coady 27 =H. F. McConnell & Co. | Gamewell Fire Alarm Tele 60 

Do pf kid NT ; 90 |} General Petroleum Te) 
Cent. Miss. Valley E). pf : eieca lyin 45 Ston Webster Do pf ) 
Colorado Power 24. H. F. McConnell & Co. 27. H. F. McConnell & fo. | Gillette Safety Razor 100K 

Do pf ‘ 7 xy 94 “ | Guantanamo Sug is 
Columbus Elec. pf... 76) «Stone & Webster.. 76 Stone & Webster Great Amer. Ins., rights 
Commonwealth P., R. & L 25 H. F. McConnell & Co. 27 H. F. McConnell & Co. Hercules Powder { 

Do pf 16 17 MacQuoid & Coady Do pf 106 
Conn. Power pf 75 Stone & Webster 79 Stone & Webster Home Ins... 415 
Cons. Trac. (N. J.) 6) = B. H. & F. W. Pelzer. 63 3B. H. & F. W. Pelzer. | Hocking Valley Products 7 H 
Eastern Texas Electric 51 Stone & Webster...... 4 «Stone & Webster Indian R° fining 127 

Do pf ‘ P 71 = 1% PMGOTSONN-TAMG 6. cccccccccces 17 
Hlectric Bond & Share pf 30 MacQuoid & Coady.. 93 H. F. McConnell & Co. Do pf. 06 H 
El Paso Electric 72 Stone & Webster..... 7K Stone & Webster | Inter. Shoe ms 
Elizabeth & Trenton R. R 17 B. H. & F. W. Pelzer. | Inter. Shoe pf 1 

Do pf : 25 on Se er 1) 
Empire Dist. Elec. pf 70 H. F. McConnell & Co. 75 H. F. McConnell & Co. Inter Silver pf 0 
Federal Light & Traction 11 E. & C. Randolph.. 1s) 6K. & C Randolph Jones Bros. Tea 2 

i dipkace. abort 40 MacQuoid & Coady.. 41 H. F. McConnell & Co, | Kirby Lumber pf 61 
Galveston-Houston Electri 24 Stone & Webster..... 30 Stone & Webster | DE CMitiattetnaahacanceank 20 

a See eS 6 “ 65 ‘ | Leh. Valley C. S x 
Gas & Electric Securities 200 H. F. McConnell & Co. 250 H. F. McConnell & Co. | Lima Locomotive 7 WK 

ae ; 80 i 95 Maxwell Motor tst pf 4 M 
Mississippi River Power 13 Stone & Webster...... Li Stone & Webster. | Mich. L. & C. com 12 

i. ere : 43 MacQuoid & Coady.. 45 | Midland Securities TD Vv 
Niagara Falls Powe! 182 Dunham & Co........ 1% Dunham & Co National Sugar 97 
Nat. Light, H. & P > Hallowell & Henry.... 10 Hallowell & Henry. National Candy | 

SS ae 20 20 j Do Ist pf 10 
Northern Ontario Lt. & Pr. 11 H. F. McConnell & Co. 15 H. F. McConnell & Co > °d of 82 

I PEP oe dei sie 52 a 56 Niles-Bement-Pond 11 
Northern Ohio Electrix 15 18 New Mexico & Ariz. Land 2a 6 

Do pf. 52 57 | Otis Elevator “ 3H 
Northern States Power 60 MacQuoid & Coady... @2 MacQuoid & Coady ' Do pf . 7 

Be We <dnccacini : “ 85 . 87 Penn. Coal & Coke 0 7 
Nor. Texas Electric 63 Stone & Webster...... 70 Stone & Webster Penn. Seaboard Steel 17 M 

ee : 70 - 75 e Phelps Dodge cececcece 280 —Cis#E 
Pacific Gas & Electric 3814 H. F. McConnell &€ Co 39 Sutro Bros. & Co. Poole Engine & Mach...... 

Os ike bnamne : 81 83 ' Porto Rico Amer. Tob 04 M 
Pacific Power & Lt. pf 8 White, Weld & Co.. ea nor a temington Typewriter 01, H 
Public Service Investment pf. 52 Stone & Webster..... 60 Stone & Webster Mm ter nf biocides atu 104 
Puget Sound T., L. & P 12 < 15 ‘ i Ser 9F 
~ 2 ere 4314 47 Ryrolds (R. J.) A "0 06D 
Republic Ry. & Light 19 MacQuoid & Coady... 20 H. F. McConnell & Co Do pf 105 

De BE. «sss« D7 . 60 ‘ Do Class B 2 
Riverside Traction 13 B. H. & F. W. Pelzer Do scrip a 9 

Do pf. * 24 - ; Rice-Stix Dry Goo: 22 . 
South Cal. Edison 74 MacQuoid & Coady... 7 H. F. McConnell & Co oe ere 111 

3 aoe ‘ “ ‘ 94 5% 7 MacQuo'd & Coady ' Do 2d pf......... eevee 6 
Standard Gas & Electric 9 11 ss Royal Baking -Powder ! 

Do pf von aS 31 H. F. McConnell & Co 32 DO: OOo cccsssec 85 
Tampa Electric 99 Stone & Webster...... 104 Stone & Webster. Santa Cecilia Sugar. 

Tenn. Ry., Light & Power. 3 MacQuoid & Coady... 4 MacQuoid & Coady. Deo pet... av’ : + 

an : 14 “ 16 ‘ Savannah Sugar pf $5 M 
United Rys. (St. Louis) 2% Steinberg & Co., St. L. 3% Steinberg & Co., St. L. | ad haranayges Sugar 4 ' 

BO ccsisesas 12 ms 13% “ | Safety Car Heating & Ltg 5 H 
United Light & Rys 3° H. F. McConnell & Co. 37 H. F. McConnell & Co | St. L., Rocky Mt. & Pac 8 I 

LS Sree .. 67 MacQuoid & Coady... 68 . Do pf teen eee 6 
Wash.-Idaho W., L. & P. pf. 81 Liggett & Drexel...... 84 Liggett & Drexel. are Se of N. Y. ” 
Washington Water Power 57 White, Weld & Co... 5; White, Weld & Co. Bie m3 0 . 
Western Power 14 MacQuoid & Coady... 4% MacQuoid & Coady. Seaboard Steel & Manganese ; 

a ee 59 " 62 “ | Singer Manufacturing ....... 4 H 

| Semet Solvay .......... 170 ~=~K 
Sinclair Oil op. war ‘ 
INDUSTRIAL AND MISCELLANEOUS | S. Porto Rico Sugar scrip, A 95 
| Felmetogragh ..cccccccecce 4 
Aetna Explosives pf D1 Hallowell & Henry.... 56 Hallowell & Henry. ES ere 71) 
American Book... 1072 ‘i 112 ' | Thermet & Metal 110 
American Chicle 444, ihly Comes & Pavittc Coal o1l Wy 

Do pf.........- fie 70 Tobacco Products scrip A 96 Mil 
Amer. Brass ‘ 205 210 Do class B a4 
American Machine & Fdy 77 87 | Union Tank Line. oy Vi 
American Piano S44 M. Lachenbruch & Co. 11 M. Lachenbruch & Co. | Utah Idaho Sugar.. 

American Mfg. 137 Hallowell & Henry.... 141 Hallowell & Henry. | Ward Baking 25 T) 
American Tobacco scrip 133° Dominick & Dominick 136 Dominick & Dominick Do pf. - AS 
Amer. Stores ......... 22. M. Lachenbruch & Co. 26 M. Lathenbruch & Co Warner Sugar ...... 100) We 
American Stove 115 Steinberg & Co., St. L. 125 Steinberg & Co., St. L Vatson, (H. F.) 125 H 
Atlas Powder.... 165 Hallowell & Henry.... 169 Hallowell & Henry.’ Western Cartridge..... 6 s 

Do pf 86 . SS i Wagner Elec...... rr 120 
Atlantic Fruit , 19 B. Bogert & Co....... 21 B. Bogert & Co. West. Maryland 1st pf 17 OW 
SES RARE «+ «-+- <5 -~3 - c 0 ee Vheeling & Lake Erie pf... 50 
Atlantic Steel ........ 90 -M. Lachenbruch & Co, 110 M. Lachenbruch & Co. Yale & Towne........... 20 =6S 

q 
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Woolen Industry Hopefully Faces After-War Condition 


States has remained, because of war conditions, a 
substantia'ly protected industry, facing no severe 
general competition from abroad. On the other 
hand, the newly developed export trade in wool 
manufactures, chiefiy to other countries of this 
continent, has shown a marked decrease, due in 
part, no doubt, to higher costs of production, but 
in greater part to restrictions imposed upon the 
exports of these goods by the United States au 
thorities. The export of wool manufactures, othe 
than wearing apparel and those materials classi 
fied under “ rags,” were valued at $6,369,103 in the 
even months ending July, 1917, as compared with 
$21,308,435 for the seven months in 1916.” 

Another factor in the raw material situation 
regarded as a most hopeful one is the general 
tendency toward organization of wool growers’ ex 
changes and similar bodies which have introduced 
the element of co-operation into sheep raising. Such 
bodies, in conjunction with Government agencies, 
are doing much along educational lines, teaching 
the farmer and rancher how to protect and raise 
his sheep, how to shear them, and how to grade 
the wool The single factor of better grading 

s had a most beneficial effect in raising the 
price the farmer can command for his raw wool. 
The indiscriminate method of baling together the 
wool of different grades from various parts of 
the animal, and with it the expense to the wool 
handlers of re-sorting is passing away to a great 
degree For this the farmer has been rewarded 
with a higher price for his wool 

Although the raw material situation therefore 
is promising The tendency toward producing in 
this country a good grade of mutton is another 
factor in stimulating sheep breeding and raising, 
and this is giving rise to larger supply of medium 
coarse wool of a sort valuable for many commer 
cial purposes 
PRODUCTION OF RAW WOOL 

To make more complete the survey of the pres 
ent condition of the whole industry there must be 
taken into account the condition of raw material 
production as indicated by the following table of 
sheep in the entire country year by year since 
1891, as compiled by the Bureau of Foreign and 
Domestic Commerce of the Department of Com 
merce. Roughly speaking, a sheep produces, and 
each man, woman, and chi'd in the country con- 
sumes, six pounds of wool per annum. 

While cnly a year-by-year analysis of these 
figures and a study of the causes which led to the 


Continued from Page 437 


respective totals could be wholly explanatory, the 
significant fact about them is that experts inter- 
pret them as showing that sheep raising has passed 
out of the experimental, almost gambling, days of 
huge flocks on unlimited free Government graz- 
ing lands, and has reached that of scientific pro- 
duction. They point out that some 600,000 farm- 
ers own the sheep today, in conjunction with the 
teaching of experience that the small, well-cared- 
for flock is the proper solution to the problem of 


sheep and wool producing 


Year. Sheep. Value. 

1891... 43,421,136 $108,397,447 
1892 44,938,365 116,121,290 
1893 : ..2-. -47,273,553 125,909,264 
1894. . ide 45,048,017 89,186,110 
1895 ; ... .42,294,064 66,685,767 
1896 .. .38,298,783 65,167,735 
1897 36,818,643 67,020,942 
1898 ..... 37,656,960 92,721,133 
1899 errr si 107,697,530 
1900 .41,883,065 122,665,913 
1901 ... .99,755.718 178,072,476 
1902 ‘ . .62,039.091 164,446,091 
1903 . .63,954,876 168,315,750 
1904 : .51,630,144 133,530,099 
1905 .. 45,170,243 127,331,850 
1906 .50,831.6'9 179,056,144 
1907 , 53.240,282 204,210,129 
1908 .. .64,63 1,000 211,736,000 
1909 eee .. .56,084,000 192,632,000 
1910 a . .57,216,000 233,664,000 
1911 y 53,633,000 209,535,000 
1912 pl 52,362,000 181,170,000 
1913 ....- 91,482,000 202,779,000 
1914 ... -49,719,000 200,803,000 
i915. Pie .. .49.956,000 224,687,000 
1916 secs oe eee 251,594,000 
1917 : ... .47,615,000 339,529,000 
1978... 48,909.000 577,867,000 


Naturally the prospect ci increasing domestic 
supplies of raw materials is not without its benefi- 
cent effect on the woolen r:anufacturers. Fur 
ther, they face with eguanimity the prospect of 
turning from the filling of huge war orders to 
filling the “empty shelves of Europe.” Turning 
their business eyes in anothcr direction, they view 
with pleasant contemplation the interrupted, but 
none the less demonstrated, growth of their export 
business South American markets will not be 
allowed to lie fallow long after the war ends, and 


the American manufacturer insists he can make 


just as good cloth as any one else. Furthermore, 
he is organizing to prove it as soon as the oppor- 
tunity once more is his. 

The labor market, it is true, is in the inflated 
stage characteristic of all American enterprises to- 
day. But even pessimists in the trade acknowl- 
edge that they look for a reasonable decline in 
peace times. 

Other factors that lead to a general trade opti 
mism are the fact that before the war 95 per cent 
of the woolen and worsted cloths for personal use 
bought in the nited States were of domestic manu- 
facture, and the percentage gives every promise 
of rising. Thus there is proof that American 
manufacturers can and do produce the cloth Ameri- 
cans want, and that only price competition could 
enable foreigners to threaten their home markets 
Against price competition, due to a reduced tariff 
are opposed such conditions as American produc- 
ing and selling proficiency, and the prospect that 
when once more machinery is manufactured on a 
peace-time scale the mills, with ample markets fo: 
their products before them, can reach a highe 
scale of industrial efficiency than ever before. Fu 
ther, the great volume of wartime business has re 
sulted in the training of a greater army of e: 
ployes, all ready to turn their hands to produc- 
tion of civilian wares. 

Altogether the woolen industry, confident of the 
present and the immediate future, and economic 
ally confident that the tariff in time must find its 
own logical adjustment, looks forward to the great 
est years of its American history. 

In connection with the fast emptying shelves o 
the shopkeepers, the statement of Secretary J. J 
Nevins of the War Service Committee of the Wool 
Manufacturing Industry, on Nov. 1, fully justifies 
the optimistic views of wool producers and manu 


facturers regarding after-war demands. Mr. Nevins 
said: 
“ After considering every pertinent fact 








reasonable probability, the Woolens Section of the 
War Industries Board is obliged to conclude that 
stocks of wool in possession of the Quartermaster 
General, after the immediate needs of the Govern 
ment have been provided for, will leave a surplus 
so small as to preclude any allocation for civilian 
purposes in the immediate future. Additional sup 
plies of wool for the army and for civilian pur 
poses are entirelv dependent on future importa- 
tions until the domestic clip of 19!9 is available for 


use.” 


World Views of Chinese Finance 


ernizing its currency would have been a benefit to 
the world equally with China and Japan. China 
is the greatest potential market in the world and 
has capacity for absorbing almost unlimited quan- 
tities of capital To open that market would be 
an iudustrial blessing to any country whose capac- 
ity of production exceeded its capacity for con- 
sumption. To lend gold for the purpose of as 
similating the currency of China with that of 
gold-using countries, and thus to minimize the ex- 
change difficulties which obstruct world commerce, 
seems both benevolent and beneficent, even toward 
others than the party to the contract. It seems 
especially strange that this currency loan should 
be blocked when other loans are being made which 
Thus 


this year Japanese syndicates have made private 


are rather destructive than constructive. 


loans for millions of yen without restriction re- 


garding use Twenty million yen were advanced 
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against a block of domestic loan bcends. The tele- 
graph system was mortgaged for a like sum. Ne- 
gotiations were reported for loans on the tobacco 
and land taxes. Chinese journals reported a few 
months ago that a mineral water maker had got 
the Temple of Heaven. The unsubsidized Chinese 
press is complaining of some arrangement, unde- 
scribed, which is reviving the opium monopoly re- 
gardless of the obligation tc the contrary in Brit- 
ish treaties. The resources thus obtained are be- 
ing wasted, or, worse, are being used in corrup- 
tion. Opposition to this sort of finance is justi 
fied. 

Perhaps the joint representation to the cur- 
rency loan is based on no particular objection to 
it, or to Japan’s conduct; but to some notion that 
such things are ‘better done by all nations than 
by one, and that no nation in particular should 
benefit from the present disordered conditions of 
business and finance everywhere. Peking news- 


Dividends Declared and Awaiting 


STEAM RAILROADS 


Pe- Puy Looks Company Ra 

(‘ompany Rate. rol. able Close \m Brass 

ing Be Oe oe Iy Q Dee 2 *Oct. 31 Am. B. Sug. pf 
\th. «|. Line pf.2% S Nov. 1! Oct. 29 Aim. Caramel pf 
Col. & So.tst pf.2 S Nov. 15 Nov 9 Am. Graphoph 
tia. So. & Fla Do pf 

Ist & 2d pf 2% S Nov & *Oct. 20 4. La F. F. E 
ill. Central hy Q Dee 2 *Nov 6 Am. Laun. Mac 
Norf. & West ™ Q Dee. 19 Nov. 30 Am. H. & L. pf 


A.W.W. & E.pf.1% Q Nov. 5 Nov. 10 


Pe- Pay Books Pe- Pay 
t ™ abl Close . Company Rate. riod. able 
{4 Ex. Nov. 15 Oct. 31) | fan. C.ment....24 Q Nov 
I%y Q Dec 3 | Dec 14 | fan. Coovert -1% @Q Nov 
It Q Nov. 11 Nov 1 | Can. Fis. & F..3 Q Nov 
+ S Nov. 15 Nov 1 Do pf 1% Q Nov 
$% S Nov. 15 Nov l Cedar Rap. Mf 
1% Q Nov. 1 *Nov. 9 « P % Q Nov 
™m Q Dec 5 Nov. 25 Cleve. Auto. M.1% Q Nov 
™ Q Jan. 2 Dec. 14 Colum. G. & E Q Nov 


1 
1 
‘Contin. Kefin 1 M Nov 
1 
1 
1 








Norf. & W. pf.! Q Nov. 19 *Oct. 31 
Pennsylvania 1% YQ Nov. 30 Nov I Anaconda Cop.#2 Q Nov.25> Oct. ' Consol. Gas % Q De 
Pr & W.V. pf..1% Q Nov. 30 Nov. 15 Art Met. Const..144 Sp. Nov. 20. Nov. 15 Cont. P. Bag...1% Q Nov 
Reading Ist pf.c0e Q Dec. 12) *Nov. 26 Asso. D. Goods Do pf . % Q Nov 
Reading Co #1 Q Nov. M *Oct. 25 \ Ist pf 1% Q Nov. 30 Nov. 9% “resson Con. G 
an Do 2d pf 1% Q Nov. 30 Nov 9 ! M. & M 1k Nov 
STREET AND ELECTRIC RAILWAYS Berg. & E. Br leere & Co. pf..1% Q D 
. . 4 Deere é ..1% e¢ 
\m Ry pf ™ Q Nov. Ib Nov 6 \ and B $2.50 Q Jan 2 Dec. 16 | Diam. Match 2 Q Dee 
Cities Se rvice % M Dec 1 Nov. 15 Do 7% p i Q Jan. 2 Dee. 16 Domin. Bridge..2 Q Nov 
Citics Service % Stk Dec 1 Nov 15 Do S% pf 2 Q Jan 2 Dec. 16 Dow Chemical..1? Q Nov 
ae pt es ao” 3 ~ Now ) Bd. & Mtg. G...4 Q Nov. Nov. 8&8 Dow Chemical..4%4 Ex. Nov 
‘nites 9 Q er Nov Brit. Col. Fish Do pf ..-1y% Q Nov 
Hav. BR. & I : ; . & Pack 1% Q Nov. 21 Nov. 9 Eastern Steel...2% Q Jan 
a —. a! t S Nov. 1 Oct. 25 Brit. Colt. Pack Do Ist & 2d pf. Q Dec 
wifie G. ¢ : y \ 1 2% Q Nov. 21 Nov. 9% bast. Kodak .2% Jan. 
Ist pf Is YQ Nov. 15 Oct. 31 Brier Hill Steel.144 Q Jan 1 Dec. 20 Mast. Kodak 7% Ex. Jan 
Do orig. pf 1% Q Nov. Oct. 31 | Do pf ™ Q Jan 1 Dec. 20 Do pf -1% Q Jan 
INDUSTRIAL AND MISCELLANEOUS Buckeye P. L..82. Q Dec. 14 Nov. 23 Kisenlohr Bros..1_ Q Nov 
oe : a | Burns Bros 2% Q Nov. Nov 1 Gas., W. & W..$1 Q Nov 
\m B. Note ime Nov 1 *Nov 1 | Burns Bros 2% Ex. Nov. 15 Nov } | Gen. Chemical..2 Q Dec 
Am. Brass I Q Nov. Oct. 31 Ly-Prod. Coke.1% Q Nov. Oct. 31 | Gen. Ordnance.7 Nov 


papers last week reported that Japan has asked 

that China will not contract loans with other na 

tions during the war, and that China will allow free 
Those ar¢ 

It does not ap 


exports of certain goods to Japan. 
necessarily obnoxious proposals. 
pear on present information that they are pré 
dicial to China, or unduly beneficial to Japan 
candor compels the remark that they are le 


[ 


the universal interest than a proposal to moder 
ize China’s currency on any terms fair to bot! 
parties. Japan is a more advanced country thar 
China, and is better fitted to encourage China’ 
development than nations not Asiatic. 3ut good 
will toward both countries is consistent with the 
remark that anything like suzerainty of one cou! 

try over another, or assimilation of free commeres 
with exploitation either industrially or politically, 
is not consistent with the morals of the world war 

The peace about to be concluded should include both 
Occident and Orient. 


Payment 


Books ' Pe- Pay Book 
tose Company Rate. riod. able Close 
16 *Oct 31 Gillette S. R 2 Q Nov. 30 N 
15 *Oct 3} Gillette S. R l Ex. Nov. 30 Nov l 
5 *Oct $1 Gillette S. R $2 Q Nov. 30 Nov 1 
> *Oct. 31 | Gillette S. R...$1 Ex. Nov. 30 No ! 
| Globe Oil 1%4e M Nov. 10 Ox 
hy Oct ‘1 Goodrich Co | Q Nov. li Ne 
1h *Nov | Goodrich (B. F) 
15 Oct. 30 Co 1 Q Feb. 15 Fet 
10 Oct. 31 Do pf i% Q Jan 2 De 
16 Nov 7 Gorham Mfg 2 Q@ Nov. 12 *No 
5 86No S Greene-Cananea.$2 Q Nov. 25 p 
15 Nov. 8 Gulf St Steel 
Ist pf ™ Q Jan 2 Le 
1 Oct si Do 2d pf 1% Q Jan 2 De 
10 Nov. 15 | Herc. Pwdr. pf. Q Nov. 15 N« 
16 vov. 30 | Ill. & P. Sec. pf.1% Q Nov. 15 Oct 
1S Oct. 3 } Indiana P. L..$82 Q Nov. 15 Oct 
1% *Nov. 5 Inland Steel 2 Q Dec 2 Nov. 11 
Ib *Nov > | Int. Harv. pf 4% Q Dec 2 Ne 
15 *Nov. 5 | Kaministo. Pr..2 Q Nov. 15) Oct I 
1 Jan. 2 | Ky..Solv. Coke.1% Q Nov. 11 Oct. 31 
1 Dec. 2 Kerr L. Mines.25c Q Dec. 16 *Dex 4 
2 Nov. 30 | Key. Tire R 1S Stk Dec 1 No 11 
2 Nov. 30 | Lig. & M. Tob..3 Q Dec 2 *Nov., } 
2 Nov. 30° | L.. of the W. M.3 Q Dec. 2 N 2 
1h New ‘he Do pf. I% Q Dec 2 Nov. 23 
> *Nov. 1 | Leh. C. & N 2 Q Nov.329 oO l 
2 Nov. 20 | . — 
1h Nov. 1 Continued on Page 45° 
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New York, Monday, November 4, 1918 





Dividends Declared, Awaiting Payment 

















-__ Company. Rate. riod. able. Close. | 
P - Io v~ 2 3 
Continued from Page 44 Gacee tidied. 2 lh tg ‘1 PO 
“Pe. P: a Sloss-S. S. & 1.1% Q Nov. 11 Oct. 30 
, Pe- Pay- pam Smith (A.0.) pf.1% Q Nov. 15 Nov. J 
Company. Hate. riod. able Close. So. Pipe Line.. .5 Q Dec. 2 Nov. 15 
Lindsay Light..50c Q Nov. 30 Nov. 1 Stand. Motor C.$2 Dec. 2 Oct. 7 
FF  aares 174c Q Nov. 30 Nov. 1 St. Oil of Ind...3 Q Nov. 30 Nov. 4 
Ludlow Mfg. .$1.50 Q Dec. 2 Nov. 1 St. Oil of Ind...3 Ex. Nov. 30 Nov. 4 
Ludlow Mfg....$1 Ex. Dec. 2 Nov. 1 So. Pipe Line. .$50 Dec. 2 Nov. 15 
Marlin-Rock. $1 Nov. 11 Nov. 4 St.-Warner sp..1% Q Nov.15 Oct. 31 
Mobile El. pf...1% Q Nov.15 Oct. 31° | Stand. Milling..2. Q Nov.30 Nov. 19 
Nat. Glue com. a Sl eee 1% Q Nov. 30 Nov. 19 
CT eo Jan. 1 *Dec. 16 Do ist & 2d pf.2. Q Nov.15 Nov. 1 
Nat. ere Nov. 15 Nov. 8 St. O'l of Cal. ..2% Dec. 16 Nov. 15 
Nat. Lead pf...1 Dec. 14 Oct. 22 St. Oil of N.Y...3. Q Dec. 16 Nov. 22 | 
Miami Copper..$1 Q Nov. 15 *Nov. 1 Stand. Parts...1% Q Nov. 15 *Nov. 1 |! 
Montreal L., H. : : Stan.- Sanitary.144 Q Nov. 9 Nov. 5 | 
SS Fee 2 Q Nov. Oct. 31 Stan. Sanitary.1 Ex. Nov. 9 Nov. 5 
Do cons. ......1 Q Nov. 15 Oct. 31 Stan. Sanitary.2 Ex. Dec. 10 Nov. 5 
Nat. Acme..... 1% Q Nov. 3@ Nov. 15 ly ree ..1% Q Nov. 9 Nov. 5 
Nat. Biscuit.... 1% Q Jan. 15) Dee. 30 Tobacco Prod..1% Q Nov. 15. Nov. 6 
| SPR 1% Q Nov.30 Nov. 16 Unit. Dyew. pf.1% Q Jan. 2 Dec. 14 





«Nat. Enam. & 

Stamp. pf....1 

Nt. Ena. & St..1% Q Nov. 29 *Nov. 9 
> 





Un. Cig Stores..24% Q Nov. 15 *Oct. 30 
U. Drug 2d pf..1% Q Dee. 2 Nov. 15 






% Q Dec. 31 Dec. 16 




























































’k 2 - J. Be. BRO. oe 1} Jec. 30 N . 29 

N.E. Co. ist pf.2%, Nov. 15 *Nov. 1 S or Rx. a 20 ped 29 

ey eee + Q Nov. 9 *Oct. 31 Q Nov.29 Nov. 4 ; 
Nev. Won. Min.10 Nov. 21 Oct. 31 ~ Dec. 6 Nov. 15 Hi, 44 ' 
N.E. Cot. Yarn.36 Nov. 6 Nov. 1 ; Yr - 
Ohio C. Gas...$1.25 Q Dec. 1. Nov. 15 es 2 Mov. 36 , os Vee 
Pacific Dev....8374%c Q Nov. 15 *Oct. 15 Q Dec. > Nov. 15 

Pac. Gas & El Do Man’eg’ x% OQ - © Sine on 

- . - = ‘ Mz gt pf.1y Q Dec 2 Nov. 15 

x ve ee Q Nov.15 Oct. 31 Warwk. I. & 8.30: Nov. 15 Oct. 31 

a = & V "1% ON 1 Now Woolw'th (F.W.).2) QQ Dec 1 *Nov. 11 

P é s escce 4 OV , ‘ 0 - 
Penn. C. & C...$1- o Nov. 11 Nov. 6 a 25¢ extra. 

Penn. C. & C...50c Ex. Nov. 11 Nov 6 *Holders of record: books do not close. 
Pierce-Ar. pf...1% Q Nov. 30 *Nov. 15 +Pavable in scr 
Pitts. Rolls..... 1 Q Jan. 1 Dec. 20 “ accep sacks 

Pitts. O. & G.2 Nov. 15 Oct. 31 {Payable in Liberty bonds 

Pitts. Steel pf. Dex 1 Nov. 15 Payable in common stock. 

Pr. Steel Car... Dex 4 Nov. 13 = " none 

Do pf w. $1.75 Q@ Nov.26 Nov. 3 oes favor of Red Cross - 
Proc. & Gamble.5 Q Nov. 15 *Oct. 25 §Payable one-half in cash and one 
Pullman Co....2 Q Nov.15 Oct. 31 half in Libertv bonds 
Q. Oats pf......1% Q Nov. 15 Nov. 1 sep. , ividend c inge 
River. E. Oil. 8% Q Nov ps Oct. 31 *Payme nt of dividend contingent upon | 

eae . ‘1 anae -- < the receipt of sufficient money from the | 
ome by aie S oe » Noy 4 United States Government 
Savage . s...1% ec. ip Nov. « 

Do Ist pf...... 1% Q Dec. 15 Nov. 30 t#The New York Stock Exchange has | 

De 24 pf...... 1% Q Dec. 15 Nov. 30 ruled that stock will not be quoted ex- | 
Silvers’ths Co...2 Q Nov. 15 *Nov. 9 dividend on this date and not until fur- | 

PINS: G.ctcianes 1% Q Nov. 15 *Nov. 9 ther notice. 





° . 
War Has Made America Richer 
George E. Roberts of the National | and the total production of gold in the a e@ fa : ° 
City Bank maintains that the United | world outside of the United States 0 Ou In ere IS 
Ear 


































































States will pass out of the war period wouldn't be enoug to do it We won't 
with more wealth than was possessed | want them to pay it in goods, for that 
before the conflict began, despite the | would interfere seriously with our hom: « e 
growing financial burden since this industries | 0 
country became one of the belligerents “We have always had a balance i: 0 ompe ] | pri ° 
Under the pressure of war needs, he | our favor in foreign trade, and we are 
asserts, there has been much scientific ambitious to increase our exports. How 
development of industry—a whole new ] are foreign countries going to settle as 1 

. } r ne t Yves there | ws - 
dye industry has been built up, and balances in our favor? We have seen If ai yoi e thir ks 5 ie etl 
agriculture has been stimulated as never since we got into the war a very serious tion amongst the big pack € 12Nt to 
before Stocks of goods may have been derangement of the exchanges, becaus . ’ 

. ‘ : é ay S WOTK NiIT 5 
heavily drawn down, Mr. Roberts says gold was no longer available for settling go thro gh a day : & 
but in his opinion it is not stocks which balances. At this very time a man in Company. 
count in calculating a nation’s wealth so Canada who has a payment to make in 
much as the ability to keep up a flow the United States must pay about $2 per Let him begin at the pt che live 
of goods. $100 for exchanges. Only a few months ; sin: let him tt an 

‘I do not consider the war debts an ago a resident of this country who had stock comes in; let him 2 nice 
ae pony ll said Mr eee a | a bill te pay in Spain was obliged to bunch of fat steers quietly is own 
ew days ago before a group of visiting pay about $150 to get a draft for $100 ° ° ‘ , . 
. » . as | 11ns 
bond salesmen of the National City Of course such conditions are ruinous to price, without somebody gainst 
Company. ‘“‘ Suppose the United States business relations. No trade could stand hin. 
owes £20,000 000 000) or $25,000,000,000 that in normal times How, then, can 
{ The bonds are widely dis tributed The we hope to increase our exports or evel Let bim realize the care 
taxes will be heavy, but they will pass collect the interest payments due us, no ] ' « 3 
} out of the pockets of the taxpayers into tu speak of payments on the principal” taken at the p ant that n« ung 1S 
( the Treasury and out of the Treasury ‘There is oniy ene way out, and thai lost or wasted in order that lay be 
b into the pockets of the bondholders, who is by extending more credit to them. W« — 5 
come pretty near being the same people will have to capitalize the interest pay held to a minimum 
as the taxpayers. And even if they are ments and reinvest them abroad. And if ° . 1 
not the same people, the capital is not we want to sell goods to them we will Let him go up li to tne where 
lost, but is returned to the same com- have to take their bonds and stocks. In - jr 
es : ; NS , : “acs ere rts are comins nd re 
munities. It will be there for use in in- short, we will have to play the part th: market Tepe 1 car . 
dustry, for investment, for the empioy- Kngland has played in the past, of ports of what other conce!: ing. 
a ; steadily increasing our foreign invest- 
ment of labor, and all these uses of cap- ments 
ital have equalizing, compensating in- “ But, now, do you comprehend what Let him watch the d f the 
fluences, so that all classes will be prac- that means it means that we never a pee ° 
nati ceiustieerncd ‘ will get our pay in the sense of physic- Swift Refrigerator fleet. n ring it 
ee ee ally withdrawing what these countries , of 
‘1 do not say that the United States owe us. We are out in the world to sta) over the face of the count: eet oO 
{3 io ave heen rich we a because we can never get our belongings * 
might not have b en richer if there had home. Ponder over this situation and battleships at sea. 
u been no war. That is another proposi- see ail that 1t means. It means that we 
| tion. If we could have had all this in- w.ll be financing foreign countries. We : ee oF 
dustrial activity upon peace enterprises will be supplying them capital to us: Let him take a ti tp Wi % LOm- 
aged nice exe , a — even in competition with us. We will b« 1 a oe 
{ in developing and upbuilding this coun- building up foreign industries that will pa y salesman and try to rdaers 
try or other countries, no doubt we compete w.th our cwn. Our capital wit 
weubl te idler today. But-as tt ic we heip build up foreign banks that wih | of mz:at. 
: . . . her ae a compete with our own banks. That is 
have changed over from a debtor to a what it means unuvoidably to have you . , Foe ¢ 
creditor nation, and I believe that in ca- capital invested abroad.”’ Let him stay ata bran € ior an 
pacity for wealth production—that is to | hour or two and SEE the I meat 
say, in capacity to turn out a stream of TORONTO ' } : haroail 4 > |e st 
products and services which minister to dealers drive their bat a ne tas 
the comfort and welfare of our people F , r snop arou 9 the 
we are decidedly ahead - stent tiie eae 2 raped - hes oo < 1, al > 
*stood at the beginning of the war Net packers Tents ween . remus 
‘** And so far as the future of business — — ts _ a dealers, and the local pacs fants. 
is concerned, there is no obstacle to the 141s 14 ; 14 ee 1 % 
. iemcenenia ‘lice amie nial ZW KK 4RK — 2% . 2 Ao + hj 
continuance of busine activity except - 2 : Aod then, w hen the day let him 
the difficulty of readjusting business to . x6 x6 56 . 1 4 3 d 
a peace basis. I do not minimize that ’ Pr 49 ss | have half an hour in the at ng ae- 
so3 > A 1; Can 1.10 ; ae 
dificulty; on the contrary, I think it ™) Can. Cement partment, where he can set nseli on 
very serious one, but so far as this the- 36 Can. P. Mtg i fits the |t ione 
ory of the exhaustion of wealth by the Pos. voc Seni 'L what small pro its the US! is aone. 
war is concerned, there is nothing in it. | “ Can. S. L. pf (Less than 4 cents on each i r of sales. ) 
The wealth-producing equipment of the a 7 — ce 
world is only slightly impaired, and of 35 Consum. Gas $ : - +] < neti 
or er 3 s ie inks there 1S ( petition 
this country is greater than ever Seem —or if he still thir ks . . “ 
omin jan : anm + . L. . 5,ICe 
5 Dom. Canners in the meat business it wil ause he, 


“ We are going to be peculiarly situat- 
ed in our foreign relations after this 





Dom. 8S. Corp 
Dul.-Sup. Tr 


wants to think so. 









































; war. We have paid off the greater part Hollinger © 
. i are : me 2. MeiIntyre 
of what we owe abroad, and we have i Mackay Co’s by , As 
lent to foreign Governments some $7,- M'kay Co's pf 65 4, tH4% hw | . 
000,000,000 or $8,000.000,004 : . Maple L. Mill.130% 130 bt © y | S A 
ee Ree LM. pf. ar MM witt mpany, § LS. A. 
f all loans by the time the war is over S. Car pf. “ ry - 
robably there will be annuz “res Am. Paper 2 f Sia 
p ) ; 4c annual interest | SRP. & PM 18g 2 
payments coming to us amounting to _ x. ¢ isl, 1 
$40,000,000 or $500,000,000. How are =o Co.of C.pf Ww + a | 
. , } Toronto G. T.2 204 | 
we going to receive our pay? I am not | 1 wines Ry nS 
questioning the ability of our debtors to ry ye me = . = a W 
. . nior st a) 
raise this amount from their people. 1 10 Winnipeg Fy eo 
have no doubt they can do it. but in 1,660 W. Lb. Cons % > th— %& 











what manner are they going to mak: 
payment to us. They can't pay it in 
gold; they haven't 


' BONDS 

| 2.900 War Loan,'25. 96% 4 96%4+ | 
. | 1.700 War Loan,.’31. Wi, 96 Miho 

the gold to do it, 6.100 War Loan,’37. 94% oy %”4u4+ «4 
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NOISELESS TYPEWRITER 





Write for booklet 
“THE TYPEWRITER PLUS” 


The Nozseless Typewriter is really noiseless. 
It is durable and strong and revolutionary :—the one big improvement in the typewriter in the 
last twenty years. A ten-minute inspection will tell you more about the difference between 
“‘pressure-printing” and “hammer-blow’’ printing than we could write in ten pages. 


UPPOSE you issued instructions that for one day all writing in your office 

must be done with pens. What a miraculous quiet would reign that day! 
What an increase in concentration and deep thinking for yourself and every 
employee! (You must have typewriters, of course, but there is no longer any 
law of necessity which says to you that you must have zozsy typewriters.) 


It does beautiful work and it does it quickly. 


Write, ca/l or telephone for a demonstration 





THE NOISKLESS TYPEWRITER COMPANY — 253 Broadway, NEW YORK 
Telephone, * Barclay 8205 
























W. H. DUVAL & CO. 


225 Fourth Avenue, New York 







Commercial 


Banking 













Finance accounts for 
Manufacturers, Merchants 
and Selling Agents and give 
assistance in developing their 
Domestic and Export trade. 

















TERHUNE, YEREANCE & WOLFF, Inc. 


215 Fourth Ave., N. Y. C. 


SELLING AGENTS FOR 


VIRGINIA WOOLEN COMPANY, 
Winchester, Virginia. 

BERKSHIRE WOOLEN COMPANY, 
Pittsfield, Mass. 

BERKELEY WOOLEN COMPANY, 
Martinsburg, W. Va. 

TERRY MANUFACTURING CO., 


Worcester, Mass. 


BRADFORD MILLS, 


J *& J. DOBSON, INC 
Philadelphia, Pa. 
SHETLAND WORSTED MILLS CO., 

Philadelphia, Pa. 


CLEAR-SPRING WORSTED MILLS, 


Doy‘estown, Pa. 


C. J. MILNE & SONS, 
Philadelphia, Pa. 


THE BELL COMPANY, 


Worcester, Mass. 
































nf 














